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than it has been at any time in the past two years. 


foreign policy is in a more uncertain state 











We do not entertain any dismal forebodings, for we 
know that Mr. Austen Chamberlain’s intentions are 
perfectly sound: but we do say that the occasion is 
one for extreme care and for a firm resolve to fix the 
mind, not upon the multitude of distracting details 


goal that matters—and that is peace. 
quite frank. In our opinion Mr. Austen 
with a right and natural and intelligible 
all friendliness towards France, 
sentiment rather to prejudice his policy. 
done which 
welcome 


but upon the 
Let us be 
Chamberlain 


de si r 





to act in has 
allowed his 
Fortunately nothing been said 
is beyond recall. We only that the 
pliance which France displayed when she was being 
handled by Mr. Ramsay MacDonald has for the moment 


has yet 


note com- 


hardened into something less tractable. The French 
Prime Minister has recently held language that might 


have been used by M. Poincaré himself. 


* * e * 





It is notorious that the inopportune delay in publishing 





the Report of the Inter-Allied Commission of Control 


on German disarmament is due to the French. France 


wants to make the date of her withdrawal from the 


fact for us to found a policy on. 

* * * * 
Austen Chamberlain’s 
the 
Chamberlain is, 


The French are making use of Mr. 
friendliness to extract certain 


Mr. 
as we expected, behaving most patiently and courteously, 


from us promises al 


expense of terrible risks to Europe. 


but we venture to predict that as time passes he will 
find a policy of complacency increasingly diflicnlt. We 
should like to appeal to the French Government to 


remember the simple but important psychological fact 


that a man who has tried yielding ground, and who 
has had to acknowledge that it has been of no avail, 
is never an easy co-operator. As his mood changes 


under the compulsion of facts it changes seriously. 


+ * + * 

In the House Lords on Tuesday, Lord Oxford, in 
his maiden speech, stated extremely well what we are 
convinced are the feelings of ordinary Englishmen. 
He most fairly disclaimed all intention of embarrassing 
the Government and chose for his comments the delay 
in the publication of the Inter-Allied Commission’s 


Report, for the reason that it raised an * uncomplicated 


It was not related at all to the problem of security 


issue. 

for France. In March, 1923, the British Government 
had twice assured the House of Commons that Germiutny 
was “effectively disarmed.” What had happened to 


change that opinion? The only way to put ourselves 
right was to publish the reasons for remaining in the 
occupied territory. Lord Oxford with a 
touch of emotion when he appealed to his own record 
Entente 


ended sincere 


in nourishing the as a proof that he spoke as 


a true friend of France. 
+ + * * 
Lord Curzon’s reply for the Government was satis- 
factory so far as it went. The Government, he said, 
were so conscious of the necessity of founding their 


decision upon really important grounds that they would 
not publish the whole Report (which dealt indiscriminately 
of alleg but would publish all 


with a multitude ations), 


the material facts. The change since March, 1923, was 
explained by the well-known fact that for eighteen 


months all supervision of German disarmament ceased 
* * + x 
On Tuesday the Conference of Ambassadors, to whom 
the Armaments Report had been referred, met only to 
adjourn. They asked for further information from 
Marshal Foch. It seems now, howe that th 
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substance of the Report ought to be published within a 
few days. We trust that after publication the British 
Government, deprecating all attempts to obscure the 
real issue, will make it the prime object of their policy 
to see that the Ruhr Valley and the Cologne area are 
evacuated by August. 

* * * * 

Meanwhile the air is full of rumours as to how far 
the British Government will go in meeting French 
wishes about security. The Chicago Tribune has pub- 
lished what purported to be the substance of a British 
Cabinet memorandum to ‘the effect that “ isolation ” 
was out of date; that air warfare had reduced the 
Channel to a worthless ditch; and that a military 
guarantee of the eastern frontier of France, was essential 
for British safety. We have no means of knowing 
whether such a matter has been discussed by the Cabinet. 
All we know for certain is that Lord Balfour has 
joined in the Cabinet discussions, and that whatever 
schemes were projected none has yet been accepted. 
For our part we have never been opposed to promising 
France security, but have always been in favour of 
doing so. She is a prey to her fears, and we ought to 
allay those fears so far as we reasonably can; though 
we must never cease to remind her that her true security 
lies in the good will of her friends—a fact which she is 
in extreme danger of forgetting. 

* * * * 

To promise France that we shall stand by her if she is 
wantonly attacked again by Germany is only to promise 
what we should probably have to doin any case. But, even 
so, there are wise and unwise methods of doing a desirable 
thing. We ought, for instance, to make it an indispensable 
condition that any pact of guarantee should be sanctioned 
by the League of Nations. Further, we ought to regard 
the League as incomplete till Germany has become 
a member of it. In other words, the inclusion of Germany 
in the League should be a condition precedent to our 
asking for the League’s sanction. Yet, again, the pact 
should refer solely to the eastern frontier of France and 
not to those frontiers where a highly debatable French 
policy introduces Poland and Czecho-Slovakia into the 
problem. 
* * * * 

If all these conditions are agreed to the logic of the 
matter is that Germany herself should take part in the 
guarantee of security. We are glad to see that Lord 
Grey of Fallodon on Wednesday spoke of _Germany’s 
participation as indispensable. Germany has actually 
stated her willingness to join in such a general pact and 
has drafted and published her scheme. We cannot go 
deeper into the subject now, but we must not leave it without 
expressing our strong conviction that here is an oppor- 
tunity to show Germany that in the solemn judgment 
of the Allies there will never be a settled Europe till 
Germany herself is a consenting party to any arrange- 
ment that may be made. 

¥ * * 7 

The Inauguration of President Coolidge at Washington 
took place on Wednesday without most of the usual 
expensive display of decorations. The Inaugural Address, 
like the scene in which it was set, was marked by sim- 
plicity. Those who find in America of to-day a still 
dominating spirit of Puritanism will see it running 
strongly through the President’s words : “ America seeks 
no earthly empire built on blood and force. The legions 
which she sends forth are armed, not with the sword, 
but with the Cross.” As regards relations with Europe, 
ar. Coolidge said that the vast powers of America imposed 
on her the duty of assisting in the rehabilitation of dis- 
tressed nations, and she would not fail in that duty. He 


_ drawn up. 


had long been seeking “ a formula for permanent peace.” 
Economic pressure made wars, but he looked hopefully 
to “ the heart of humanity.” In the last resort, however, 
it was only possible “to help those who helped them- 
selves *”—a strongly implied disapproval, we may take it, 
of the piling up of armaments in Europe. 

* * * * 

We regret to record the death, which occurred last 
Saturday, of the German President, Herr Ebert. The 
future of Germany, which is the most important single 
factor in the European situation, may be modified or 
even prejudiced by his death. He was a saddler by 
trade, the son of a tailor, and he was appointed in the 
after-War turmoil when the Weimar Constitution was 
It is perhaps not too much to say that he 
has been the principal instrument in preserving. that 
Constitution intact, in steering the German Republic 
through its appalling troubles. The powers of the 
German President are still to some extent a matter of 
controversy. But it seems clear that his position will 
always be a more important one than that of the French 
President, because Germany, unlike France, but like 
America, is a federation of States, not a centralized 
country. Thus it is one of the President’s functions to 
restrain by force any State which breaks the Weimar 
Constitution. Unlike the French President, he has the 
power of declaring a state of siege, a power which President 
Ebert used in the autumn of 1923. Herr Ebert was, 
of course, a Socialist in origin, but in office he always 
took the moderate view. Thus all the Press of the 
Centre unites in praising him, while the extreme 
Nationalist Kreuz Zeitung calls him “ our cleverest and 
most dangerous enemy,” and the Communist paper 
Rote Fahne calls him “the embodiment of treachery 
and counter revolution.” 

* * * * 


The real difficulty will arise when the task of finding 
Herr Ebert’s successor is undertaken. By the Weimar 
Constitution, the President is elected, as in America, 
by the direct vote of the nation. It is anticipated that 
the coming election will be in fact between two candidates, 
a Nationalist and latently Monarchist one, and a Repub- 
lican and progressive candidate. Herr Luther, the present 
Chancellor, is thought of as the Nationalist candidate 
and Herr Marx, the ex-Chancellor, as the Republican. 
Should the Nationalist succeed in this election, the 
Nationalists will have in their hands the three key points 
of power in Germany: the Reich Government, the 
Prussian Government, and the Presidency. However, 
it must not be supposed that even should this happen 
the restoration of the monarchy would immediately 
result. 

* * * * 

The Turkish Prime Minister, Fethi Bey, has fallen 
as a result of an adverse vote with regard to the measures 
for suppressing the Kurdish revolt. The Constantinople 
correspondent of the Times says that either the significance 
of the insurrection had been underestimated by Fethi 
Bey or the extreme Republicans have used the occasion 
to upset a Prime Minister whom they never liked. 
If the extreme Republicans gather more power into their 
hands we must expect active measures of suppression 
against the Progressive Party, the Press and any person 
or institution suspected of working against the existing 
régime. 

. * * * 

On Saturday last Sir Basil Blackett, the Finance 
Member of Council, introduced his Budget into the 
Indian Assembly. It was a far more cheering measure 
than any Indian Budget of recent years. The reforms 
and retrenchments which have been undertaken, chiefly 





—. gon is ee 2a 2. Aa du 4.. £2 eee. Le anh tk? a LS 


— 


Ol 


= g 





st 
ne 
le 


y 
as 


at 
lic 
he 
of 
ill 


x5 oao & 


he 
nt 


he 


nd 


eT 


len 


ple 
nce 
thi 
on 
eit 
ion 
son 
ing 


nee 
the 


efly 








VIIM 


THE 


March 7, 1925.] 


SPECTATOR, 


351 











— 


on the recommendation of Lord Inchcape’s Committee, 
are now beginning to bear fruit, and a surplus of about 
three and a quarter crores of rupees, i.e., over £2,000,000, 
was declared. This is due partly to a decided increase in 
commercial prosperity and partly to financial reforms. 
The bulk of the surplus will be devoted to reducing the 
provincial contributions to the Indian Exchequer. 
Taxation will be left as it is. We cannot exaggerate 
the importance of maintaining this sound financial 
position if the Indian situation is to be improved. It 
has been said that all revolutions are really only the 
outward and visible signs of the breakdown of established 
Governments. And in nine cases out of ten Governments 
fail to perform their function because they have lost 
control of national finances. 
* * * * 

On Thursday, February 26th, Sir Samuel Hoare 
introduced the Air Estimates. They provided for an 
increased expenditure of some £2,000,000. He gave a 
lucid account of the steady progress that is being made 
in the expansion of our Air Defence Force, of the estab- 
lishment on a firm basis of commercial flying and the 
construction of airships to serve on_ inter-Imperial 
lines of communication. The Labour Party voted against 
the estimates, led by Mr. Snowden, not, it seems, on any 
grounds of pacifist principle, but because they considered 
the expenditure unwise and unnecessary. The only 
critical point of substance which, in our opinion, the 
Opposition was able to find was that if air expenditure 
was steadily rising and the Air Arm was undertaking 
amore and more important part of the defence of the 
country, then the Army and Navy estimates should 
fall proportionately. Sooner or later we must decide 
whether the time has come to entrust our safety to the 
Air, for we cannot indefinitely bear a treble burden of 
land, sea and air defence. 

* * * * 

It is good news that although the farm labourers’ 
unions refused to take part in the proposed Agricultural 
Conference, there is a likelihood that Mr. Wood’s alter- 
native to the Conference will be accepted. This alternative 
is for the Ministry to seek the advice of all parties in 
the agricultural industry. It is true that this is a clumsier 
method than bringing all the parties together in a Con- 
ference. Yet, there is no doubt that the organizations 
of the landowners, the farmers and the labourers could 
all give valuable criticisms and suggestions, and in the 
long run the results might be equivalent to those which 
were expected from the Conference. 

. * * * 

The result of the Walsall by-election was declared 
on Friday, February 27th. Mr. Preston, the Unionist 
candidate, was disqualified, it will be remembered, after 
the General Election because he held two small Govern- 
ment contracts. The result was as follows :— 





Mr. W. Preston (U.) oé ee ee +» 14,793 
Dr. T. J. Macnamara (L.) ee oo ee 12,300 
Captain Lothian Small (Lab.) oe ee es 11,610 

Majority .. 6% se ee ee 2,493 

The result at the General Election last October was :— 

Mr. W. Preston (U.) senso ienie Sain . 15,168 
Mr. P. Collins (L.) .. oe es oe oe 12,734 
Captain Small (Lab.) ee oe ee ee 11,474 
Mr. J.d. Lynch (Ind.) oe ee e e* 622 

Unionist majority ee es oe 2,434 


Evidently Walsall has not changed its mind perceptibly 
since last November. Political observers have been 
hard put to it to find a scrap of significance in this result. 
The one point of possible interest is that the Liberals 
put up Dr. Macnamara, one of their strongest candidates, 
but failed to retrieve their fortunes. They polled 434 
Votes less than last time. 


Lord Eustace Percy has stated that there is to be a cut 
in the Education Estimates this year, but that the 
cut will be apparent, not real. He explained that in 
recent years there had been over-budgeting in connexion 
with education and that several million pounds voted 
had really gone towards the payment of debt. “I am 
going to try to get away from that precedent. I am not 
going in any way to reduce educational services.” Lord 
Eustace’s speech has, nevertheless, caused rumours that 
education is going to suffer. For our part we know 
Lord Eustace’s genuine concern for education and we are 
quite content to believe that he meant literally what he 
said. This country cannot afford to be uneducated. 
We must live by our brains or not at all. Meanness 
in educational expenditure is not economy at all. 

. * % * 

A deputation is soon to visit the Home Secretary on 
the subject of the promised Factories Bill, and we sin- 
cerely wish it well. The Factory Act of 1901 is extremely 
cumbrous ; it contains an enormous number of sections 
and schedules and has to be read together with nine other 
Acts and with reference to six more. Everybody long 
ago admitted that simplification was necessary, and a Bill 
for this purpose was prepared before the War. The 
War itself brought increased knowledge in many matters, 
for example in regard to industrial fatigue. It was, 
therefore, felt that a new Bill was necessary. When 
Mr. Bridgeman was in office he drafted one; -it was 
revised later and was introduced by the Labour Govern- 
ment, but it was not passed owing to the fall of the 
Government. It was mentioned, however, both in Mr. 
Baldwin’s election address and in the King’s' Speech. 
Surely, here is a much needed measure about which there 
is general agreement, yet the Government now speak of 
not being able to find time for it. We agree with those 
who will form the deputation that the Government should 
make a point of finding time if that is humanly possible. 

a e *s * 

The death of Mrs. C. W. Earle, of Woodlands, Cobham, 
has rightly received a very large amount of notice in the 
Press, for hers was a notable personality. Partly through 
her charming books, which began with gardening and 
went on to deal with literature, the conduct of life and 
countless other pleasant and curious subjects, Mrs. Earle 
became known to thousands of people not only in England 
but wherever the English language is spoken. She had a 
genius for friendship, and owing to her very remarkable 
power over the written word she extended this fellowship 
of mind far beyond the limit of those who saw her face and 
heard her voice—-both of which were admirable conductors 
of sympathy and confidence. No one realized more fully 
than she that the future belongs tothe young. The idea 
of claiming any special consideration for age was opposed 
to her whole creed and way of life. For that very reason 
the consideration was bestowed. She was a most inspiring 
hostess and an excellent talker, but it never occurred to 
her to resent a difference of opinion. She wanted the clash 
of mind with mind, not a dull homage or an abject 
acquiescence. She was full of vitality, humour, and 
candour and lived for the exchange of ideas. She heard 
many confessions. Her whole nature invited them. Yet, 
in spite of that and of her love of imparting to others all 
that was in her mind, she never made mischief nor was 
justly accused of indiscretion or the betrayal of confidence. 

. ~ * ~ 


Bank Rate, 5 per cent., changed from 4 per cent. Mar. 5, 1925. 
5 per cent. War Loan was on Thursday, 100{; Thursday 
week, 101%; a year ago, 100}. 
3} per cent. Conversion Loan was on Thursday, 76% ex. div.; 
Thursday week, 781; a year ago, 75}. 
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TOPICS OF THE DAY 


MR. BALDWIN AND THE NATION’S 
CONFIDENCE 


4 FORTNIGHT ago we pointed out that it was not 
enough for the Prime Minister to have won the 
confidence of the voters at a General Election. He 
must not rest and be thankful on that vote. He must 
maintain the trust reposed in him, by definite action, 
and by showing the nation that he understood quite 
clearly that the vote of 1924 did not mean that the electors 
were satisfied with the existing state of the country 
and had no desire to see it changed. Any such view 
would be a tragic error. The electors are profoundly 
dissatisfied with existing conditions. How could they 
possibly be otherwise? What they said at the polls 
was not “ Let us go on just as we are,” but, “ Things 
are bad and want putting to rights, and we believe that 
on the whole Baldwin is the best man for the job, Let 
us see whether he deserves our confidence.” 

It was on this view of the verdict that we as believers 
in Mr. Baldwin’s character and intentions urged upon 
him, in language which some of his admirers thought 
too plain, the need for action. Let him, we urged, 
cultivate the continuance of the country’s confidence 
in every possible way. He must not give anybody an 
excuse to say that he was a practiser of the art of political 
ca’ canny.” Instead, let him make it quite clear that 
he knows what is expected of him and is determined not 
to disappoint that expectation. Above all he must 
show himself to be able when necessary to act as a national 
rather than as a party leader. No one wants him to 
desert his party, to flout his followers, or to oppress his 
colleagues, but he must be prepared, if needful, to stand 
up to his friends as well as to his enemies. Here is the 
highest test. Saying “No” to one’s opponents is 
easy enough. The difficulty is to say it to one’s friends. 
Yet now and then it is absolutely necessary. 

An occasion for Mr. Baldwin to show that when 
necessary he can and will disappoint even a large and 
powerful section of his party came sooner than we 
expected. The demand that the Government should 
father a private member’s Bill for dealing with the 
Trade Unions Political Levies proved much stronger 
than was thought likely. Mr. Baldwin in his Cabinet and 
in his party had to stand the very test we had described— 
the test of opposing friends and supporters. Admir- 
ably has he stood the test. He saw that it would be a 
capital error to give the Labour Party and the Trade 
Unions any excuse for saying that he was using the 
trust reposed in him by the country as a whole to further 
the interests of a section of his own party. He saw also 
that he must not set up a precedent which might later 
be used with disastrous results by a Government 
controlled by extremists. In view of these consider- 
ations he played the true statesman’s part. He remem- 
bered that in government, quite as much as in science, 
you must be a relativist, and that nothing absolute 
can be affirmed on any political or social subject. In 
the abstract a very strong case may be made to prove 
that this or that principle of freedom or justice should 
be applied. Yet conditions of time and circumstance 
may render it most unwise to proceed to immediate 
action. Statesmanship depends upon nothing so much 
as upon knowing what is the right and what the wrong 
time to do the right thing. If Mr. Baldwin had wanted 
to consolidate the Labour Party, by giving them a com- 
mon cry, and to further the complaint of the extremists 


that they could not get justice from Parliament and go 
must rely upon revolution, this would, no doubt, have 
been the exact moment to take the field. Here was 
a temptation to touch the workers on their tenderest 
spot, and to give them grounds for thinking that the 
right to manage the internal affairs of their great Societies 
was to be taken from them by “ the selfish representatives 
of Capital!’ But Mr. Baldwin has refused to take 
occasions of this kind by the hand. 

As almost always happens in such cases, Mr. Bald- 
win’s willingness to say “ No,” i.e., his refusal to do a 
dangerous and ill-considered thing, is going to prove 
a source not of weakness but of strength within his party, 
There are literally thousands of Unionists who three 
weeks ago were wavering on this matter, and wavering 
with a strong inclination in favour of the Political Levy 
Bill; who now see their mistake, and are deeply grateful 
to Mr. Baldwin for having saved them and their party 
from a huge mistake. Taking a more general view of 
the effect of the Prime Minister’s attitude, we believe 
it is safe to say that the confidence felt in his judgment 
has been enormously enhanced. No doubt a certain 
number of rigid reactionaries and political pedants are 
sneeringly declaring that any man can gain a temporary 
popularity among his enemies by deserting his best 
friends, but to represent that as a true view of the situa- 
tion is fantastic. It is in the ranks of his own party 
most of all that Mr. Baldwin has gained confidence. 
Englishmen like to see a man resolute in his own view 
—-especially when they are secretly doubtful of the views 
that they themselves have been expressing. The last 
thing they are going to censure is a clear decision, one 
way or the other, on a point of action. 

To maintain, build up, and reinforce the confidence 
of the country in him as a leader Mr. Baldwin has only 
got to go on acting as he has acted over the Political 
Levy. When there is a real conflict between his own 
judgment and that of a section of his party or his col- 
leagues, he must trust to his own instinct and not allow 
the veto of a domestic minority—for that is what it comes 
to—to prevail. To say this is not to suggest that 
Mr. Baldwin should make himself into a kind of infallible 
Pope within his party, or that he should not endeavour 
to avoid internal friction wherever right and_ possible. 
Reasonable men do not expect Mr. Baldwin to be always 
defying minorities or looking out for unnecessary trouble, 
but they do want to feel that whatever course is decided 
upon by their leader is a course dictated by conviction. 
What they dread is decisions which are in_ reality 
nobody’s decisions—decisions arrived at, not on their 
merits, but because it is believed or suspected, or under- 
stood that this or that set of people would make a fuss 
if some other decision were adopted! As often as not 
it turns out that the people to whose supposed views 
deference is thus paid did not in reality hold the views 
attributed to them, or, if they did, held them only because 
they imagined the same views were held by theif 
trusted leader, the head of the Government. 

From these “ nobody's decisions ” arise every kind 
of trouble and difficulty. They are in truth guesses, 
and often utterly bad guesses, at public opinion, and the 
worst of guides. Journalists are quite as prone as politi 
cians to fall into this error. They abandon this or that 
policy, or are afraid to take up a particular opinion, 
because they imagine that sections of their readers 
would be hurt if such a line were followed. Thus 
their views and their leading articles become vagtle, 
anaemic, and flabby. 

The essential thing for a Prime Minister is to choose 
a policy in which he himself believes, and not to he 
bluffed out of it by stories of angry minorities. If he 8 





Se oS > hve (CUS 








af. 


d so 
have 
was 
‘Test 

the 
ties 
ives 
take 


ald- 
loa 
rove 
rty. 
hree 
ring 
evy 
eful 
arty 
r of 
ieve 
ent 
‘ain 
are 
ary 
rest 
ua- 
irty 


iew 
WS 
last 
one 


nee 
nly 
ical 
wn 
‘ol- 
low 
nes 
hat 
ble 


ale. 
ys 
ile, 
led 
on. 
ity 
eit 


10t 





March 7, 1925.] THE 


SPECTATOR, - LOB 





—_—_— 





—_ 


a man of good sense, as we must in any case assume 
him to be, he will make far more friends than enemies 
by choosing the policy of conviction. When a Prime 
Minister believes in policy A but adopts instead policy 
B because he is told A is very much disliked, he is sure 
fo gct into the trouble he deserves. 

J. St. Lor Srracucy. 


THE LABOUR REPORT ON RUSSIA 


HE Labour delegates who yisited Russia and have 
now issued a long and certainly very readable 
Report really attempted an impossible task. They tried 
to get to the bottom of all the facts about Russian life 
in its political, social, industrial, commercial, financial, 
military, educational and aesthetic aspects, and to do all 
this in six weeks. The thing could not be done. Nobody 
could have done it. If some delegation representing a 
party with political opinions very different from those of 
the Labour Party had made a like attempt the result 
would probably have been just as unsatisfactory. The 
Report has the gencral air and many of the touches of 
the eyewitness ; yet it is obvious that a great part of 
the investigation, and that perhaps the most important 
part, could not have been the result of personal vision 
oreontact. The mass of statistical information must 
lave been derived directly from the Sovict Government. 
Indeed, the Labour delegates say that they were “ sup- 
plied” with information. Whether this information 
was what may be called propaganda information or was 
taken from documents in which Soviet officials were not 
trying to deceive anybody it is impossible to say. 
At all events, most of the real facts were, as we have 
siid, “ supplied.”” The delegates are conscious that this 
fact exposed them to the charge that they were simply 
kd round by persons accomplished at hoodwinking 
visitors, and they are therefore at pains to explain that 
they had with them three men who had lived in Russia 
ad understood the language. These three members 
of the delegation, Mr. George Young, Mr. McDonell 
and Captain Grenfell, are the real authors of the Report. 
Besides their aspiration to cover the whole ground 
the delegates had, it is fair to surmise, another intention. 
It is plain that they have tried to write what may be 
talled a harmonizing Report—a Report which while 
it will not please either admirers of the Soviet or those 
whe sce in the Soviet nothing but what is diabolical, 
will not create a dangerous Labour controversy. The 
Report often gives with one hand and takes back with 
the other. On the whole it is an extenuating Report, 
and thus the common bias of the delegates is displayed, 
lithey had not had a bias towards appreciating whatever 
was capable of being appreciated they could hardly 
have brought themselves to write with such toleration 
ad even friendliness of an Administration under which 
there is a very low standard of living, under which wages 
te lower than before the War, political freedom is 
taknown, Trade Unions (in our sense of the word) cannot 
exist and the figures of unemployment are appalling. 
What would they have said if they had encountered 
sich facts in any so-called capitalistic country—in 
America, in France, in Italy? Assuredly they would 
hot have written as they have written here. 

And yet we are grateful because the delegates have 
made a frank declaration that the whole theory of Soviet- 
sm is inapplicable to this country. No doubt it was 
wise of them spontancously to make this admission, for 
ifthey had been challenged they could not have supported 
the contrary position. All the same, when we reflect 
"pon what might have been written in a Labour Report 
tumediately after the War, we regard it as a distinct 


point to the good that this declaration is made with such 
plainness that it really geverns the whole Report. The 
delegates, we read, “do not wish to be regarded as 
apologists for the principles and procedures of Russian 
Communism—still less as advocates of its adoption in 
this country. . . . Russian revolution has no real relation 
at all to British evolution.” They acknowledge, in 
effect, though not inso many words, that the despotism of 
old Russia has simply been exchanged for another kind 
of despotism which leaves no room for democracy as we 
understand it. 

The Communists—still so called though Communism 
in the strict sense of the word has disappeared—mono- 
polize the power. The Government is rightly called the 
Dictatorship of the Proletariat. Those who are not 
** workers ” have virtually no rights. And who are the 
““ workers’? They are those employed in the urban 
factories. The peasants, who are the vast majority of 
the population, and who defeated Communism partly 
by their refusal to produce crops out of which they were 
allowed to make no profit and partly by their general 
vis inertiae, are not “ workers.” The Soviet permits 
no rights of public criticism; only Soviet newspapers 
are allowed to be published. Having made all this as 
plain as a pikestaff the Report then proceeds to the 
characteristic process of taking something back and 
adding “‘ that Sovietism so far from being undemocratic 
in the widest sense of the word, gives in many respects 
to the individual a more real and reasonable opportunity 
of participation in public affairs than does Parliamentary 
and Party Government.’”’ We wonder how. In another 
place the Report itself says that the Soviet method 
‘**amounts to a denial in principle of individual political 
liberty as hitherto understood.” The method is “‘ Govern- 
ment authority by a minority,’’ and the best the Report 
can say. of it is that it must be judged by results—results 
stated to be not bad at present and to hold out real 
encouragement for the future. 

The average Englishman will no doubt remark that 
Government by a minority in the history of his own 
country has always been called by such simple words 
as “tyranny” and “ despotism.” The English people 
ended one tyranny after another—whether the tyranny 
was created by Kings or Barons, or by an unconstitutional 
Parliament, or by oligarchies of ruling families, mattered 
not at all. If it did not ensure enough personal freedom 
and did not contain an earnest of expansion at some future 
time of popular power, it was condemned and had to 
go. This was the way of democracy as thought out and 
developed by the English people, and it really makes one’s 
anger rise when a speaker or a writer tells us to learn the 
substance of governance from a land like Russia, where 
democracy “ as we know it” simply does not exist and 
where personal freedom “as we know it” is not even 
acknowledged as in itself a good. One reason for the 
** placid, pathetic contentment ” of the Russian masses is, 
of course, that they do not miss personal freedom because 
they have never known its meaning. That fact in itself 
accounts for the remarkable stability of the Soviet 
,0vernment. 

It is impossible in a short article to follow the whole 
range of this Report. Let us pick out a few significant 
facts. The Russian worker gets only about two-thirds 
of his pre-War wage. Only 5.4 per cent. of the workers 
in industrial employment before the War have been 
able to find re-employment. In Moscow and Leningrad 
the rate of unemployment is as high as forty-one per 
eent. The Soviet has, indeed, discovered no way of 
materially raising wages, or of inereasing production, 
or of ending unemployment, or of removing grievances 
that fester into strikes, The Report in mentioning 
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strikes remarks that they must be regarded as “ only an 
extreme protest against abuses of the State authority.” 
As extreme protests against Soviet authority are gencrally 
negarded as a kind of counter-revolution we may imagine 
that anything but a small and disguised strike in Russia 
is an extremely. risky—and probably a fatal—proceeding. 
The ‘Red Army, consisting of over half a million men 
and capable of expansion by means of a Territorial Force, 
does not seem to have excited any reprobation among 
the visitors. Rather they praise it. The recruits, who 
are conscripts (on very easy terms of service it is true), 
put in six weeks annually with the Army for four years. 
A miracle must have been performed by the Soviet in 
its educational policy, for we learn that education has 
reached a higher standard than was known under the 
Tsars, and. yet we are also told that no fewer than twenty- 
four per cent. Of the teachers are unemployed. As 
wegards the real character of the so-called Communism, 
the Report says that the present system of government, 
as modified by the New Economic Policy, “* would better 
be described as a form of State Socialism or State Capital- 
ism.” 

Finally, in describing social conditions, the Report says 
that “ marriage is'a contract by which both ‘parties are 
equally bound. or free by mutual consent at all times.” 
It is added that this practice is “‘ tending to destroy 
family life,” but that there is probably less immorality 
than before and that the new marriage code “* must be 
left to individual judgment and to future results.” A 
mation like ours, which has been built up upon family 
life, will form its own judgment of that code without 
waiting for what Russians, or visitors to Russia, may 
in future.care to say about it. 





LUNACY LAWS AGAIN 


FINE evidence given the week before last in a case in 
which the medical proprietor of a private home for 
lunatics was charged with illegal treatment of a patient 
makes one more than ever thankful that the whole 
question of the treatment of lunatics is being examined 
by a Royal Commission. We hasten to say that none 
of the serious charges against the proprietor of the home 
im the case we have mentioned was proved, with the 
exception that when the patient, no doubt because of 
violence, was locked in his room, this “ seclusion,” as 
it. is technically called, was not entered in the book as 
is required by the Act of 1890. We can well believe that 
the proprietor of the home acted carefully, skilfully and 
humanely in all material respects. And yet the evidence 
deaves us only too much room to believe that the system 
ef private homes in which the proprietor and the doctor 
are one and the same person is thoroughly unsound and 
eught to be ended. This was what the Lord Chief 
Justice suggested. Although he warned the jury that 
“it was not for them to consider the rights or wrongs of 
the system, he said that it would be only natural for them 
to ask themselves whether it was desirable that any 
private person, however well disposed, should be permitted 
to make a. profit out of the detention of a human being. 
Even ifthe proprietor was entirely above suspicion 
professionally, he might still be suspected by the patient 
and by the relations of the patient, and thus the patient’s 
recovery: might be retarded. 
In. private homes the use of “ mechanical restraint ” 
*is legal—necessarily so in the circumstances ; but the talk 
about. wristlets, anklets, seclusion and drugs (which abate 
a.patient’s violence only by more or less depriving him 
-ef consciousness) makes one see very acutely the dangers 
ef letting the proprietor who runs a private establishment 
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for profit be the judge in his own cause. Imagine the 
case of a medical proprietor who is in financial difficulties, 
The removal of a patient or two might mean for him the 
difference between solvency and bankruptcy. The-pro- 
prietor is tempted to tell himself, “If only that patient 
whom I thought of handing over to his relations as cured 
were to stay on for-another three months I should be safe, 
I could pay my Income Tax. And, after all, is it not 
possible that another three months here is really the best 
thing for him? Is it not possible ?” The man 
who is compelled, not out of native wickedness or a 
capacity for easuistry, but by force of the circumstances, 
to think like that is on the edge of an abyss. 

Much the same principle that we have been discussing 
was raised: in connexion with public asylums by Dr, 
Lomax in his-evidence before the Royal Commission ten 
days ago. He argued that an asylum doctor should 
never be responsible for the administration. The tempta- 
tion ‘was usually far too strong for a doctor with the 
double functions to be on good terms with the Visiting 
Committee rather than with the patients. Economical 
administration’: was the key to the good opinion of a 
Committee. Dr. Lomax would ‘have the doctor alto- 
gether independent of the Committee. The question was 
inevitably asked, “* Would it really be desirable that local 
authorities should have no say whatever in appointing 
or dismissing a doctor?” That is a hard question, but 
Dr. Lomax was, at all events, ready with an answer. 
He suggested that doctors in asylums should be appointed 
by the Ministry of Health. 

Referring to Private Asylums, Dr. Lomax said that he 
did not’ by: any means recommend their abolition ; all 
he asked for was that private-ownership should cease. 

When ‘in 1923 we published a series of articles on, the 
Lunacy Laws our correspondence ~ showed how deeply 
public feeling was stirred, not only by doubtful methods 
in the treatment of lunatics, but by the dangers of the 
present method of certification on the word of two doctors 
No one is more ready than we are to acknowledge the 
extreme difficulties of the problem. If there is a danger 
of sane people being ** put’ away ” because their freedom 
is an inconvenience to interested and callous relations, 
there is the corresponding danger of doctors refusing tc 
certify where they ought to do so if they are made liable 
to heavy legal penalties for an honest mistake. The fears 
which were spread among the medical profession by a legal 
judgment last year caused the release of some persons who 
unquestionably ought to have been kept under restraint. 
We shall not reach a just solution of this terrible problem 
unless we recognize all that there is to be said on one side 
as well as on the other. 

One fact, however, stands by itself, and is not affeeted 
by the complications of the main problem. Ownership 
of a private mental home and medical responsibility for 
the patients in it should not be vested in the same person. 
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THE WEEK IN PARLIAMENT 
By New MEMBER. 


IR SAMUEL HOARE introduced the Air Estimates 
S last week in a: dry, matter-of-fact and _ efficient 
manner. Three years ago the French had ten fighting 
planes to every one we possessed for home defence : now 
the proportion is as three to one. This the Air Minister 
considered a satisfactory achievement and a happy com- 

ise between the necessity for economy on the one 
hand and seeurity on the other. Mr. Snowden, who led off 
for the Opposition, was not very happy. He dealt with 
the subject purely from the Treasury point of view, and 
failed to make out any case against the Estimates as such. 
late in the evening Mr. Lansbury delivered a speech, the 
tremendous sincerity of which can hardly have failed to 
impress all who were present. It was not merely the cry 
of an unpractical idealist. It was a powerful plea for a 
new spirit in international affairs, and a very necessary 
warming. The effect of this speech was unfortunately 
marred by Mr. Saklatvala’s intervention immediately 
after it. The Communist member devoted himself to a 
violent attack on Mr. Clynes (of all people) the while Mr. 
Thomas gazed at him with an expression of mingled 
amazement, contempt, and disgust. 

The Second Reading of the Trade Facilities Bill occa- 
sioned the best debate of the session up to date. There is 
a great deal of opposition to the whole system of State 
guarantees as they are operated at present, and Mr. 
Guinness was called upon to reply to three very able 
attacking speeches by Colonel Wedgwood, Mr. Grenfell, 
and Mr. Runciman. He did so in a very half-hearted 
manner, and it is probable that Trade Facilities Acts will 
gradually disappear from the statute book. They 
combine all the disadvantages and none of the advantages 
of Socialism. 

The Cabinet decision against the Political Levy Bill 
is warmly welcomed by those Unionists who regard the 
measure as an attack on the Trade Unions and as such 
fatal to the cause of industrial peace ; and the attitude 
adepted by Mr. Baldwin has given immense satisfaction. 
The Bill will probably be withdrawn or talked out ; but 
ifthere is a division its defeat is certain. 

Foreign affairs are necessarily in a state of suspense 
witil the Report of the Inter-Allied Commission of Control 
has been considered by the various Governments. So 
that with the exception of the Singapore debate on the 
Naval Estimates no questions of importance are likely to 
come before the House until the Budget. The debates 
after the recess are likely to be highly important, and 
Mr. Churchill will be pressed to make a clear statement 
of our financial policy as regards both the debt and 
currency stabilization. 

The Labour Party’s quarrel has been patched up in the 
meantime. But with the exception of the indefatigable 
Colonel Wedgwood and the Clyde men the Labour 
members are almost incredibly ineffective in opposition. 
Ih this respect the Liberals can give them points, and the 
tegular attendance of all the leaders of the Liberal Party 
8 in striking contrast to the intermittent appearances of 
Messrs. MacDonald, Thomas, and Snowden. If the Par- 
liamentary Labour Party cannot pull itself together the 
tevival of Liberalism and the collapse of the Labour move- 
Ment are inevitable. One of the two parties must come to 
the front at the expense of the other. It is far too early 
In the struggle, however, to prophesy. Six months ago 
the Labour Party held all the cards; since then it has 


hever ceased throwing them away with both hands. It, 


depends upon whether it continues to do this or 
hot, 


THE AMERICAN CATHEDRAL 


[The. great effort made by Americans, to raise. the money. for’ 
readets 


completing the cathedral in New York will interest English 

not only because it is a remarkable piece of organization, but 
for a reason which apparently causes little surprise:te Mr. Kent. 
It seems surprising te us that the appeal should have disregarde@ 
all questions of creed so that the donations from Jews, for instance, 
were among the largest. In an effort to save. Westminster Abbey 
or St. Paul’s, creed and race would. no doubt be forgotten, but 
surely there has never been here anything resembling this: New 
York campaign. The New York Cathedral seems to be regarded 
by the people not only as a Christian Church but as a State Temple. 
Eb. Spectator.] 


N°? more crushing answer to the allegation not. in- 
4 frequently made in these days of War. debts, 
and great gold reserves that America is a money.grubbing 
nation, and Americans are exclusively devoted to dollar 
chasing, can be conceived than the splendid: and spon- 
taneous response to the appeal for fifteen million. dollars 
(three million pounds) for the completion of the Cathedral 
of St. John the Divine in New York. By the time this 
is printed the entire fund either will have. been secured 
or so completely pledged as to assure the rise, in this 
sometimes called “ soulless city ” 
be the greatest building of its kind in the United. States 
and one of the two or three greatest cathedrals. in the 
world. 

It is not the mere amount of money that makes this 
movement, launched a few weeks ago to complete the 
cathedral, striking and significant. The really inspiring 
thing is the way in which the whole community, regard- 
less of creed, colour, political preferment and. class, rose 
to the spiritual note struck by Bishop Manning in his 
address in Madison Square Gardens opening the campaign 
and the glow of giving which permeated every stratum 
of society and enlisted every. business, trade and pro- 
fession. There are, of course, a number of men in New 
York who could, personally, have supplied the entire 
sum needed. There are Rockefellers; Morgans, Bakers 
and Baruchs—a score at least—who could part with 
fifteen million dollars without serious financial embar- 
rassment, but that would have destroyed the beauty 
of the conception and nullified the nobility of the plan. 
For the idea of the managing minds. in this great drive 
has been not to have the cathedral a rich man’s church, 
not to make of it merely a vast and magnificent monu- 
ment, rendered possible by millionaire munificence, 
but something far finer and grander. They have sought 
to make the movement truly and deeply representative 
of the people, to breathe into it a spirit genuinely fraternal, 
to sweep aside denominational..and sectarian . lines, te 
wipe out creed and class, and mingle in a great unselfish 
movement, rich and poor, Jew and Gentile, labour leader 
and bank president, physician and politician, lawyer 
and layman, the high and the humble. In the move- 
ment there was given co-operation and support from the 
State, the judiciary, labour, Masonry, the Arts and 
Sciences, the Army and Navy, the trades and professions, 
all pledged by leading representatives to give to and 
work. for the cause. 

It was nearly a hundred years ago that the idea of 
this cathedral was first conceived. In. his diary, since 
become famous, Philip Hone, a prosperous New York 
merchant of the early ‘eighties, dreamed of an “ imposing 
edifice dedicated to God.” ‘“* But,” he wrote, “‘ where 
is the money, where the public spirit, where the liberality 
to carry such a noble plan into execution?” New 
York has answered these questions in a way to revive 
faith in the spiritual fibre of the nation, restore belief 
in the reality of religious freedom, discredit and discourage 
those who seek to sow seeds of sectarian hate and bigotry. 

In describing the flood of money that started flowing 
toward the cathedral treasurer the night of that wonderful 


of what will ultimately. 
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mecting at Madison Square Gardens, and continued in 
a steady stream until the goal was in sight, it was 
written :—‘‘ A little boy sends in his capital of three 
cents, bankers give thousands; denominations are for- 
gotten. A Catholic policeman gives $10; Governor 
Smith, another Catholic, sends $100; Jews write checks 
in five figures. Methodists, Baptists, Presbyterians, 
Unitarians—all—are glad to give. Fifteen thousand 
people of all creeds and national origins crowd into Madison 
Square Gardens to hear the story of the cathedral and 
how it is to be built, and five thousand people are left 
out in the cold. While the meeting was in progress, 
Harriet R. Stokes, of Long Island, who had heard the 
speeches over the radio, sent in a donation of $10, and 
a radio audience of the Boys’ Brotherhood Y.M.C.A., 
in Brooklyn, sent in $50. The police band, which played 
hymns for the occasion, contributed $100 on the spot. 
A congratulatory message was received from President 
Coolidge.” All of which means that the edifice will be 
a community undertaking, really a cathedral, and not 
merely a big church. 

Says Bishop Manning—‘‘ We have a vision before us 
so noble, so beautiful, so worthy of realization that it 
has touched the heart and the spiritual imagination of 
our whole city. We are taking up a work greater by 
far, of its kind, than any our city or our country has ever 
attempted. We are undertaking to build here, in our 
own city, one of the greatest cathedrals ever erected.” 

Of course, back of this spiritual tidal wave that 
has swept the cathedral movement to success there 
necessarily was extremely practical management, business 
skill and organizing brains. There has been nothing 
haphazard or accidental about the “awakening” of 
New York. It was deliberately planned and worked 
for. For months before the Madison Square meeting 
in January, the labour of perfecting a city and Statewide 
organization had been untiring and incessant, though 
quiet. Franklin D. Roosevelt, as Chairman of the 
General Committee, was the directing head, with a board 
of advisers composed of some of the most astute and 
influential men of affairs in the country. The first great 
step was the enlistment of the wholehearted support of 
the New York Press, daily and weekly. Without this 
it would have been impossible for the movement to have 
acquired the momentum that “ put it over,” nor could 
the picture of what the cathedral means to New York 
have been planted in the minds of the people. Press 
support, while essential, was, however, no more indis- 
pensable than the careful building of a functioning 
machine that would reap the crop engendered by the 
general sentimental appeal. The real secret of the 
unprecedented success of the drive is in the organization. 
The key men and women in every branch of human 
endeavour were sclected as captains of working teams. 
The city was divided and sub-divided into districts and 
precincts. Thousands of volunteer workers made it 
possible to cover every inch of the ground. Daily 
meetings for reports of workers were held during the 
campaign. The competitive spirit was injected into the 
work of solicitation. A great army of men and women, 
ably directed by the best brains in New York, backed by 
practically unlimited publicity, presented a really irresist- 
ible combination. No political campaign for votes was 
ever half so well organized or so skilfully conducted. 

The result achieved—as this is written, more than ten 
million has been pledged—is direct and encouraging 
testimony that the public magnanimity needs only to 
be aroused. “ But,” as the Troy Times expresses it, 
“deeper than the tribute to architectural grandeur as 
‘i civic asset, broader than the recognition of the unity 
of a city which is still an American melting pot, is the 





i, 





acceptance, through the parable of the temple on the 
mount, of the celestial supremacy of the goveriment 
of the heavens. Instead of the money changers beings 
driven out of the temple, they have brought into i 
their consecrated wealth.” 

It is a great lesson in tolerance. Bigotry has been 
abolished and prejudice broken down. _ It will stand—this 
cathedral—some day in the future, as a great Americaa 
monument to religious faith and liberal thought. 

Frank R. Kent, 
The Baltimore Sua. 


THE PROBLEM OF ANGLO- 
CATHOLICISM 
6 beer problem of Anglo-Catholicism affects Anglo 
Catholics quite as much as it concerns the Church 


from which they now demand, not toleration merely, 
but wholesale submission. The leaders of a movement 
whose history during the last fifty years has been one of 
steady ecclesiastical encroachment cannot be unaware, 
particularly since the inauguration of a confessedly 
aggressive campaign, of the existence of this problems, 
however much the more thoughtless of their follower; 
may choose to disregard it. We may sum it up. in oae 
pregnant question: What of the man in the street? 
For the fact of the matter is that the English people, 
speaking generally, are still on the kerbstone as_ the 
Movement passes on its challenging and spectacular way. 
They are not, any more than they ever were, in the 
road, following along. 

The English people have always admired _pertinacity 
and pluck, and of these Anglo-Catholicism has plenty; 
they are always keen on anything that savours of a show, 
and this Anglo-Catholicism, especially of late, has been 
assiduous in affording them; and they care little about 
faulty logic and precarious history, two weak spots in 
the Anglo-Catholic equipment. History they are content 
to leave to the experts; and logic, with some reason, 
they have, as regards matters religious, never rated so 
highly as a fine example of lifelong devotion such as the 
late Bishop Weston’s, which actually brought his brother 
of Chelmsford for a few memorable hours into line with 
himself. 

But, with a few exceptions due to the power of some 
rare personality—for the English mind is peculiarly 
susceptible to personal influence—it remains true, a° 
we have said, that the British public is on the kerb 
stone, and not in the roadway. Anglo-Catholic leader 
are singularly misled if they mistake a compound © 
curiosity, the sporting instinct, aversion from religiow 
controversy, and a real reverence towards religion, fo 
anything remotely like adherence to their cause an 
principles. Sir Thomas Browne, who “ could dispense 
with his hat” at the sight of a crucifix, has man) 
successors on the side-walks at the present day. But 
those who direct Anglo-Catholic policy arc, we believe, 
aware of these things, for they are anxiously conscious 
that their ultimate triumph, if it is to be worth anything, 
must be a national triumph, and, however much they 
may decry Establishment, their recent pronouncements 
show that it is the nation they are out to win. So they 
are casting about, as a necessary preliminary, for any and 
every means of arresting attention and converting souls. 
We are in no doubt of their genuine solicitude in the 
last particular. But it cannot be lost sight of that this 
conversion of souls leads straight on to the working out 
of the Anglo-Catholic system-in minor matters. So far, 
however, the “ Fiery Cross’ has dene little more for 
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onlookers than to create a momentary excitement, and 
its progress has passed unnoticed by the ordinary Press. 
Anglo-Catholic policy seems to be rather at a loss, and 
js falling back on pilgrimages and isolated attacks on 
Bishops who get in its way. Pilgrimages, no doubt, 
are enjoyable and edifying to the already converted, who 
alone are likely to be at the trouble and expense of 
making them. But “ qui va @ la chasse perd sa place,” 
and as to attacks like that on the Bishop of Birmingham, 
we must turn aside to say a word. 

Bad logic in religion may not count for much with 
the crowd, but on better informed minds it exercises an 
appreciable effect which the Anglo-Catholic leaders will 
not care to leave altogether out of their reckoning. 
Anglo-Catholicism itself is an incongruous term, as the 
Dean of St. Paul’s has been quick to observe, and it is 
of little use to point to the analogy of “ Roman.” 
Hobbes’ great description in The Leviathan of the 
Catholic Church sitting a crowned. ghost on the grave of 
the Roman Empire returns to the mind, and the entire 
(Continent is persuaded as to what constitutes Catholicism 
and what does not. It cannot, at least, label itself as 
insular. But the deplorable attack on Bishop Barnes is 
amore scrious matter for those at home. Neither party 
in the controversy appears, oddly enough, to have noticed 
one salient fact. The Bishop was originally assailed for 
refusing to take part in a solemn service of thanksgiving 
for the progress of a Movement of which he thoroughly 
disapproved. And yet, presumably, Almighty God is a 
Reality. Sooner or later, such acid inconsistencies 
bite deep. 

Anglo-Catholic history is of the selective variety. All 
history, it may be objected, is, when you come to it, 
“his story.” But the conspiracy of silence as to a 
hundred crucial years—say, the middle of the sixteenth 
to the middle of the seventeenth centuries—of English 
Church history, its theory and its practice, is a somewhat 
marked instance of the selective method. A controversial 
period, no doubt, and one whose issues swung now this 
way, now that, but a formative period, too, and one whose 
very purpose, according to the fashion of the times, was 
an absolutely bullying comprehensiveness ; except, per- 
haps, of those exact principles and practices which Anglo- 
Catholics hold most dear. If evidence be called, we would 
refer, not to avowed Reformers and Calvinists, but to 
the representative Churchmen, nay, to the High Church- 
men of the period. What do Anglo-Catholics make of 
Bacon’s, Clarendon’s, Overall’s, Cosin’s and  Hall’s 
recognition of Foreign Reformed Orders? Or of the 
Treaty of Berwick of 1586, wherein Elizabeth and 
James VI. mutually recognized each other as defenders 
of the Christian, Apostolic and Catholic Religion—there 
being at that time no pretence of Apostolic Succession 
in the Church of Scotland ? Or how account for Nicholas 
Ferrar’s passionate declaration that, were he to hear that 
Mass had been said in any room of his house, he would 
have that room pulled down? Except the last, these 
may be stock citations ; their being so does not rob them 
of their cogency. Truth to say, the word “ Catholic ” 
acquired a new meaning for both sides at the Reformation 
settlement, and the memory of its meaning for ourselves 
filters, a hidden but unmistakable force, through the 
English consciousness to this day. The Anglo-Catholics 
are doing their best to introduce a third meaning, which 
When clearly understood will, we are persuaded, be 
Tejected by the man in the street as decisively as by the 
historian or logician. With none of these do we perceive 
that Anglo-Catholicism is making any real progress. 

But we do not say all this for the sake of mere contro- 
Versy. Real religion, as distinguished from temporary 
xertement and sentiment, walks as rarely in’ silver 

~, 


slippers as ever she did. We respect honest conviction, 
wherever found; there is none too much of it about. 
And there is such proved devotion, self-denial and courage 
amongst Anglo-Catholics that it would be not only unwise, 
in a materialistic age, but un-Christian and in the truest 
sense un-Catholic, not to recognize and welcome these 
qualities. Already they count. 

Yet we are faced—the Church is faced, by an insis- 
tent “Quo tendimus?” It is no mere title of a Bishop’s 
Charge. Catholicism can never allow itself to become 
hostile to reason and divorced from fact. The English 
Church presents a medium wherein, designedly, two 
secmingly opposed elements of the human heart and 
intellect may find a refuge, and a promise of ultimate 
reconciliation. The new tertium quid, to our thinking, 
provides neither. And Anglo-Catholicism should look 
warily to its steps lest its ambition of immediate and 
superficial conquest play traitor to its more lasting and 
deeper aspirations—aspirations which we all share—after 
Goodness, Beauty and Truth ; lest, following its exclusive 
instincts, it ruin the very institutions which alone have 
given it shelter, and awake from a troubled dream of 
dominance to find a nation hopelessly alienated, and itself 
no accepted and prevailing Church but an inconsiderable 
and homeless Sect. 


LORD ROTHERMERE 
KNOW ? 


WHAT DOES 


A FEW weeks ago Lord Rothermere made a heroic 
gesture. A man who constantly advises others 
should be invulnerable himself. Who could take the 
maxims of Dick Steele seriously ?. Who could refrain 
from laughter when that weak, amiable, drunken, dear 
reprobate informs us how t» be Christian Heroes? But 
Lord Rothermere is built of harder metal; he advises 
and criticizes as much as any man; but if you say to 
him, ‘“‘ You’re no better than those you correct,” he 
can afford to answer, “ Try nie and see.”” He knows 
himself invulnerable ; he flings open his arms and chal- 
lenges you to hurl your weapons at him and watch them 
bounce harmlessly back. 

But Iet me stop speaking in hyperbole and recount 
the facts. The Daily Mail began a campaign to prove 
the inefficiency of elementary school education. The 
boy of to-day learns nothing, the Daily Mail asserted ; 
he leaves school without a fact in his head, with a mind 
quite incapable of taking exercise. And to prove it, 
when the Daily Mail next had a vacancy for an office 
boy, they set the applicant a general examination paper. 
The boy who applied for the job was fourteen years of 
age and held a leaving certificate. Mr. Harold Cox 
drew up the paper, and the answers, we are told, were 
deplorable. ‘ There,” said the Daily Mail, “we have 
proved our ease.” 

“ Nonsense,” the Daily Herald retorted. ‘‘ That paper 
was far too hard for any boy of fourteen. Why, we don’t 
believe Lord Rothermere himself could get through a 
paper like that with any credit. We'll set him one of the 
same sort, if he likes, and we bet he will disgrace himself.” 
And here comes the heroism that proves Lord Rothermere 
something more than mortal. .‘* Taken,” he said. “I 
left school at fourteen myself ; so I shall make an excellent 
test case. Give me your paper and I'll sit for it; and 
the issue shall judge between us.” 

Now, it seems to me that anyone who will voluntarily 
undergo an examination is either a demi-god or a fool. 
And it seems to me that the most frightening of all 
enquiries *«\ an average man would be a test of his general 
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knowledge. There could be no shame worse than being 
proved ignorant of what everyone else knew or pretended 
to know. Of course, Lord Rothermere is not really an 
appropriate case for his own purposes—not unless he 
ean show that he has learnt nothing since he left school. 
But that, in.a way, adds to his heroism; for he had 
everything to lose and nothing to gain; he could not 
prove his contention, but he might very well disprove 
jt. We should take our hats off to Lord Rothermere. 

But there is very much to be said against the Daily 
Mail's arguments, anyhow. A general paper is by no 
means a sure criterion of ability. Some time ago Mr. 
Henry Ford astonished and amused America by his 
ignorance of the simplest general questions. He was 
examined. in a law court by an advocate who was casting 
aspersions upon his capacity; questions were put to 
him which an American schoolboy could really have 
been expected to answer without hesitation ; and most 
ef Mr. Ford’s answers: were absurdly wrong. But that 
was something of a jest; no one would seriously impugn 
Mr. Ford’s abilities. The truth is that general papers are 
‘more useful in giving information than in extracting 
it: for it is often a mark, not of intelligence, but of 
ehance, to. know the answers to precisely the questions 
that are asked. And no one can say with certainty 
what elements of knowledge, or rather what facts should 
be familiar to every decent citizen ; no one can condemn 
another person for.not knowing any particular store of 
platitudes. But a general paper excites interest and 
curiosity, and boys can. often learn from it quite valuable 
pieces of information that ordinarily they might not 
easily come across. It is not a shocking or dishonourable 
thing for a boy of fourteen not to know the name of the 
Minister for Foreign Affairs or the writer of Toll For The 
‘Brave or the standard gauge of British railways; it 
is no reflection upon his intelligence or his capacities ; 
but if the is stuck over the question in an examination 
paper he will be eager to gain that knowledge. 

So it happens that the only schoolboy who could answer 
the whole of a typical general paper is Macaulay’s school- 
boy ; and it is well that it is so. I have before me an excellent 
paper set to the boys of St. Edward’s School, Oxford ; 
full of questions which excite me into wishing I could 
answer them ; for I will confess quite frankly that there 
are questions in it that stump me completely. I will 
not be so frank as to confess which questions I could not 
answer ; for everyone, besides his private store of know- 
ledge, has a private store of ignorance, as it were; and 
‘I have no anxiety to display my own. But I should cer- 
tainly be glad to learn the answers. It is a good paper, 


‘too, because it ranges so widely and introduces so many 
‘branches of learning: any boy who hears the answers 


to them all will at least learn something of the great 
expansion of human knowledge. It is good, also, because 
it is often amusing. But to use it merely as a test of 
-acquirement would be cruel and misguided. 

A far more competent means of judging capacity is 


“the intelligence test, which presupposes as little infor- 


-mation as possible, and puts before the boy or the man 
examined a new problem which he must solve by a new 
‘effort of thought. The science of intelligence tests 
is still young, and there is no perfect scheme of tests 
“in existence. But at the least they afford a better chance 
of deciding ability to learn than any other system; and 
- it is the degree of alertness and elasticity of mind that is 


.all important in calculating relative intelligence. If 
Lord Rothermere would really throw himself open to 


the judgment of the world, let him procure some expert 
. to give him an intelligence test of a fair degree of severity, 
.and let him publish the results for us, Perhaps there 
is after all an Achilles’ heel. P. 


——< 


THE DRAMATISTS’ SPRING CLEANING 


hee laws of imitation, expounded by the French 

philosopher, Gabriel Tarde, prevail in the theatre, 
as everywhere else: there are fashions, or epidemics, 
in plays. At the moment dramatists are catching from 
one another an impulse to lash the manners of the age 
in comedies that might recall the Restoration model, 
were it not that cynicism is cunningly tempered, in 
their satire, by two milder ingredients —sentimentality 
and a tincture of morals. All recent tonics of this type 
have achieved financial success. The demand is evidently 
so vigorous that the supply is not likely to diminish for 
some time. One may utilize the Johnsonian maxim, 
one may clear the mind of cant, and one may declare 
that “‘ nobody but a blockhead ” ever wrote a satirical 
comedy denouncing other people’s vices, “ except 
for money.” 

Our Betters set the fashion and achieved a very long 
run. So far it remains the best of its type. Mr. Somerset 
Maugham mingled with wit, manifested in sharp sayings, 
a humorous tone not so noticeable in the two sequels in 
success—The Vortex at the Royalty, Spring Cleaning 
at the St. Martin’s. This last is the most eagerly 
discussed, because it is the most “ daring.” 

Audacity in satire @ la mode concentrates on the 
habits and manners of a social “ set ” exhibited for ow 
contempt. The “set” in Spring Cleaning has claims 
to be the most vicious hitherto provided for the purpose 
of deliciously shocking those who crowd to see how 
naughty their neighbours can be. -Let the virtuous 
reassure themselves, however! This deepening of the 
dark tints need not mean that “sets” in society are 
steadily growing worse. It may only mean that each 
competing dramatist feels compelled to go one better 
than his predecessors. 

One can measure the progression by recalling the 
satirical plays, say, of the Edwardian period. Mr. Sutro’s 
Walls of Jericho will do. There, the delinquencies of 
“society ” were exemplified by a habit of playing 
Bridge, for pretty high stakes, in the daytime, and a 
great hostess of the period was shown decamping with 
her gains as the luck of the table prompted. What 
simplicity! Was that really all? How innocent were 
those Edwardians! Bridge, in these days, would be no 
use for the purpose of castigation. Daylight-dancing to 
the gramophone, cocktails, drugs, dubious summer- 
houses are more exciting “ properties.”” We had them, 
or have them, in Our Betters and The Vortex. It was 
up to Mr. Frederick Lonsdale to heighten the stimulus. 
He does it in ways “everybody” is going to the 
St. Martin’s to observe. One of them is a lady from 
the streets. But she is a moralizing agent, and her 
having to play the part of broom shows how abandoned 
Mr. Lonsdale’s fast set must be that it should have to 
be dusted by such soiled fingers. It may be described 
as the chief collective character of Spring Cleaning. 
There is really little else—nothing else new— in the play. 
The “set” at once creates and destroys the fable. It 
creates it because it constitutes its main motive. It 
destroys it, as serious drama, because it does not fit m 
with the entirely sentimental picture that Mr. Lonsdale 
would have drawn had he not obeyed the laws of imita 
tion and realized that morals in these days, and evel 
sentimentality, must be presented with a dry martin 
or with absinthe. So he gives us a young novelist who 
is a copious preacher, and a young wife who is meant 
to be intelligent and lovable, but who manifests het 
*“ sweetness ” by perpetually wrangling with her husband, 
and her intelligence by surrounding herself with a gag 
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of imbeciles whom she finds more amusing than the 
qllection of fellow-authors who used to sit at the 
domestic dinner-table, discussing high literary themes 
with him. 

We can only guess what sort of novels this young 
husband, with a gift for preaching, wrote; but, in view 
of his drawing-room, exquisitely appointed, of his dining- 
room, studded with decanters, of his manservant and of 
his wife’s frocks, we suspect that he perpetrated “ best 
gllers” and made money. In that case his fellow- 
guthors may have been best sellers too. And, as he is 
(what his wife finds him) a good deal of a bore, they 
may have been bigger bores than he. And, so far, our 
sympathies are with the wife who gets rid of them in 
favour of a new set of her very own. 

But now, as we meet her intimates, our. sympathy 
for her diminishes. We discover that her. sensitive 
nerves, her reasonable intelligence, are myths and vain 
imaginings of her husband and of Mr. Lonsdale. For 
if she had to have a set of her own, what need was there 
to choose one exclusively composed of bores much more 
virulent than any that could possibly have preceded 
them at her husband’s dinner-parties ? Why this set 
more than any other? What can have bound the 
“adorable girl” to the limping imbecile whosé, main. 
interest in her house is the drink provided. thére? In 
the sneering cynic who easily convinces her~ that. he 
loves her as he never yet loved any of the numerous women: 
he has pursued and won? Inthe young man who is so: 
much interested in designs for ladies’ dresses that he comes 
under the dire suspicion of wanting to wear them himself ? 
In the monocled young lady, who, like the young man, 
“ought to have been a boy”? Why does the wife fall 
into-so -homogeneous. a gang? Because Mr. Lonsdale’s 
“set” had to provide the main interest in his play. 
His young wife has no character at all. It is difficult to. 
take the faintest interest in her or in her lamentations ; 
just as it is hard to feel sympathy with the young man 
in The Vortex, of whom it is implied that he took to drugs 
because his mother tried to be too young and so neglected 
him; whereas people who take to drugs and to fast sets 
will mostly do so whether they are neglected or not, 
either by husbands or by mothers. In truth, the “‘ falls ” 
of these puppets are due to their own nullity; and, 
by contrast, one almost conceives a sneaking liking 
for the poor fast sets who are a symptom, not a cause, 
of the “‘ sympathetic ” characters’ characterless imbecility. 

However, there it is. If there is little humanity in 
these vortices and these spring-cleanings, there is always 
plenty of it in London audiences. And now, no less than 
in'the days of The Walls of Jericho, it proves pleasant 
for the virtuous, as for the not quite so virtuous, to see 
the vicious displaying their corruption on the stage. 
The. very virtuous can compliment themselves on not 
being like other men. The not quite so virtuous can be 
complimented by the attention drawn by dramatists to 
their pursuits. All are satisfied. 

Unly the practical and practising moralist may smile 
at these pretensions. He will suspect that theatrical 
spring-cleanings resemble the domestic upheavals now 
threatened in a million British homes—they aggressively 
stir up all the dust long dormant in the house. They 
even loosen contagious germs; for evil communications 
may corrupt good manners across the footlights. The 
slow have been known to flatter the fast by picking up 
pace from them ; as, indeed, the heroine of Mr. Lonsdale’s 
play is in danger of doing all through it. Further, 
your genuine moralist cannot help thinking that negligible 
minorities are hardly worth so much advertisement, and 
¢ is well aware that eccentrics are never reformed by 
tidicule. He will, in fact, doubt the sincerity of the 


satirist: But again—because he. understands and ;so 
forgives—he will know that. an apparent moralizing 
aim there must be, in modern-Restoration comedies, 
which might fail to get past the censor without that 
precaution. 


THE EVOLUTION. OF CRICKET 


5 en cricket matches that have been. played thia 
winter in Australia have pleasurably stirred more 
pulses than usual; but now that the excitement is over 
some of us begin to wonder what has happened to our 
national game. Its slow evolution has begun to gallop. 
The feelings of an old cricketer are almost too. much 
for him when he reads or hears that aside which has 
made some 400 runs in one innings has “ collapsed.” 
For the first time in the annals we have known two bats- 
men to stay together for a whole long day against a 
good attack. It was magnificent, but was .it a-game ? 
There seemed to be no inherent reason why the match 
should not outdo a Chinese play.and extend well inte 
the second. week. The most leisurely spectator or the 
most deeply engrossed cricketer will allow that the 
period. is excessive—for player, for onlooker, for the 
general scheme of social sport. The length: involved 
also a certain slowness in the making of runs. 

Several quite obvious influences have produced_ this 
excess of deliberation in an already deliberate game, 
as the world at large regards. games: When. Australian 
weather is true to itself, it is devoid.of surprises. The 
groundsmen and the cricketers—both—know just. how 
fast and true the wicket must be; and such weather, 
associated with the- newer. science of -top-dressing and 
the preparation of a congenial surface, has quite: altered 
the old relation between attack and. defence. At the 
same time a small revolution—very. unwelcome te 
cricketers of the age of Grace—in the art and. method 
of defence, by which the padded legs are used to support 
the bat, has reduced to a minimum the likelihood of the 
ball hitting the stumps. A verdict of |.b.w. is almost 
the only way of getting rid of some batsmen, and it has 
been heard with disastrous frequency. It is a very 
bad. alternative for the simple and. straightforward 
disaster of being honestly bowled; and in fact more 
than one match has been won or lost by fallible decisions. 
This heavier burden on the umpire in itself begins te 
affect the spirit of the game. But the vital, or mortal, 
change is that slow, careful cricket succeeds so well under 
perfect conditions that the bowler may be almost helpless, 
and must often bowl solely to reduce the speed of run- 
getting, not at all to take a wicket. Some twenty years 
ago, when the Nottinghamshire groundsmen began te 
polish their pitches to the likeness of billiard tables by 
the use of marl and other grass cosmetics, many of the 
older players felt serious qualms. These. were increased 
when some of our ablest chemists were consulted on the 
treatment of Lord’s. It was feared that the bumping 
ball would be as rare as the already extinct shooter ; 
and bowlers’ began to feel that they must discover a 
new art. Their fears were grounciess, because our 
national weather will always save our national game from 
the too eager improvements of science. A heavy shower 
quite annuls the effect of Nottinghamshire marl or the 
recipes of agricultural chemists. But this is not so in 
Australia. The groundsman’s art and Australian weather 
have produced surfaces where. every ball does what it 
ought, and the skilled player who takes no risks becomes 
impregnable. 

This is evolution with a vengeance. If it were mani- 
fested in England, we should be forced, if only for social 
reasons, to tinker with the rules of the game, say, by 
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reducing the breadth of the bat (which is much the best 
of many suggested reforms). But Australians accept 
what they now call ‘“ Marathon matches ” as an added 
attraction rather than a drawback. They enjoy the 
lengthiness and rejoice in every new “ best-on-record.” 
Those of us who have travelled over that level land 
know why. It is a country where life is easy and leisurely, 
and hurry is climinated. It is a country where games 
of all sorts flourish as nowhere else in the world. One 
of the first acts in the establishment of a New South 
Wales settlement of smallholders, visited by the writer, 
was the making of a dozen hard tennis courts ; and the 
work needed little more than the shaving of the surface. 
In such a country the expenditure of a weck’s interest 
on a single match has none of the portentous significance 
it would have in any country of the Old World. The 
conclusion is that, in spite of fears, the latest advance 
in the development of the game will be accepted. The 
Australians have the leisure that suits their continuous 
suns. We who are busier with more crowded pro- 
grammes have a clime that for the most part keeps the 
game within prescribed limits. We each accept the 
other’s conditions, but only cricketers and those who 
have had experience of both countries know how very 
different in technique is the Australian and the English 
game. Cricket evolution in the Island Continent has 
brought not only new methods but a new mood. Bowlers 
need a new variety of spin, batsmen a new sort of patience, 
captains may practise strategy as well as tactics. And 
since in general the more perfect the condition the 
higher the art, Australia will always be very hard to 
defeat. 

It is possible that by the use of tarpaulins—why not 
Dutch barns while we are about it ?—-we might ensure 
wickets of the Australian quality. But that is hardly 
a thing we should desire in the interests of the game. The 
only wise solution of our differences is to accept them. 
After all, though Australian cricket, like the Australian 
mammal, is evolving on individual lines, the divergence 
is not likely to be so great that we shall be unable to 
play against one another with pleasure and _ profit. 
Nevertheless it may be prophesied that even in Australia 
the six-day match must one day be regarded as an 
anachronism, incompatible with the common affairs 
of modern life. 


MUSIC 
SERGHEL PROKOFIEV 


Tuer" are few other periods of history in which music has 
lacked seriousness to the extent apparent at the present time. 
The empire of romance—as in literature, so in music—has 
shrunk for the time being, and given place to much dallying 
with fashionable conceits in the form of satirical parodies of 
the art ofa past age. The result is a good deal of fragmentary 
brilliance that amuses for a moment and then merely bores. 
Perhaps the most perfect example of this modern spirit in 
music is furnished by Poulenc’s ballet, Les Biches. It is 
clever, witty, entertaining ; but almost every page contains 
a tiny skit on someone else’s music, and of originality and 
invention there is almost none. The high seriousness of the 
great nineteecnth-century composers, who had enough to do 
saying all they had to say and were content to leave satire 
to another art, deeming it ultimately unsuited to their own 
—this faculty. has come to seem slightly pedestrian to some 
types of the modern mind. 

On the face of things it may seem a paradox to hail the 
musie of Serghei Prokofiev as a return to the ninetcenth- 
century ideal to which I have referred. Certainly Chout, 
the work by which he is at present best known to the public, 
is nothing if not the modernest of jokes. But even in that 
music may be discovered traces of a lyricism not consciously 
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aped, but spontaneous enough and compensating for the 
wealth of dullness elsewhere displayed. 

Unfortunately the Violin Concerto, heard for the first time 
in England at the Royal Philharmonic Society's concert on 
Thursday, February 26th, proved an unfortunate example 
of this composer's talent. In spite of the brilliant, if somewhat 
thin-toned, playing of Mr. Szigeti, the cffect of the whole 
was merely eccentric—an effect emphasized by a few isolated 
passages of real beauty and feeling (notably the first subject 
of the last movement), where the composer's lyrical gift had 
“come through” in spite of an evident desire to write 
* effectively ’’ for the solo instrument. It was these pieces 
of strained “ effective ” writing that distressed one the most, 
Out-of-the-way methods of bowing rarely sound nice on g 
single instrument, and nothing could have Leen more hideous 
and pointless than the collegno passage in the Scherzo, 
Throughout the entire work, indeed, the writing for the solo 
instrument was much too vehement and grating ; one longed 
for a few moments of cantabile playing. 

But if this Concerto is not a happy example of this composer's 
peculiar gifts of melody and inventicn, others abound. The Third 
Piano Concerto, which has been performed several times oyer 
here, presents us with something quite new in the uniting of 
emotional truth with an irony that is the composer's own 
and does not therefore refuse to harmonize with the serious 
basis of the whole. Here is no lack of thematic material 
or shoddy harping upon one idea. In almost every extended 
work that Prokofiev has yet produced there is material enough 
for three by a man with less inventive faculty than he has. 

It is the quality of his melody that is so new and so inter- 
esting. One is moved by it as one is moved by the best of 
nursery rhymes. The clarinet phrase with which the Third 
Concerto opens, any of the Songs Without Words, the exquisite 
and delicate Malayan Incantation, and innumerable passages 
in the piano works—all these are examples of a strange, 
rather impersonal and icy, but admirably communicative 
lyricism conceived in a mood of ironical tenderness. 

Last, but not least, he is the only living composer for the 
piano worthy the name. Himself a pianist of great brilliance, 
he knows how to write interestingly for the instrument. He 
uses the romantic technique—accompanimental variety and 
complication of the inner parts; with ornamental develop- 
ment of recurring subsidiary phrases—to express original 
ideas. His moments of passion are not always fugitive: he 
is not afraid to prolong and expand them. They have a 
so to speak delicate force and never degenerate into senti- 
mentality. One has only to play through (say) the Fifth 
Sonata (which has just appeared) to realize that to him, 
rather than to survivors of the Impressionist period such as 
Delius, truly belongs the title of Neo-Romantic. 

Epwarp SackvitLe WEST. 


LETTERS TO THE EDITOR 


THE PRESENT POSITION OF PUBLIC 
FINANCE IN FRANCE 


[To the Editor of the Specrator.| 
Str,—It is impossible to revisit France for however short 8 
period without being struck by the contrast between the wealth 
of the population or individuals everywhere noticeable 
and their semi-bankrupt condition as a State—precisely the 
reverse of the situation in Great Britain, where the Government 
is in the enjoyment of superabundant revenues, while signs 
of decreasing prosperity are universal, all the leading industries 
still acutely depressed, and a very considerable section of 
the working classes dependent for their very existence om 
public assistance in one form or another. The precarious 
position of the franc docs not seem so far to have affected the 
well-being of the French population who know how to meet 
high prices by reduced expenditure, but neither has the 
triumphant recovery of the pound sterling, so gratifying 
our leading bankers, brought any amelioration of the ul 
favourable symptoms first noted in the British body politic. 
It is, therefore, in no spirit of superiority that an English 
observer can venture to comment on the present position of 
public finance in France which is just now, and not too soon, 
attracting so much attention in the Press of both countries 
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It is satisfactory to know that thoughtful French people 
are impressed by the friendly and sympathetic attitude of 
the English Press on this subject ; but so different are the 
fiscal systems and the economic circumstances of the two 
countries that it is almost hopeless to expect sympathy 

m one to the other based on real understanding and know- 
ledge. One is obliged to discount for this reason ex parte 
statements like that of M. Francois-Marsal (Times, Feb- 
ruary 20th), on the one hand, and the over-alarmist warning; 
of English writers on the other. It is much to be desired 
that a clear and authoritative account of the principles 
and the productiveness of French taxation by someone 
acquainted with the British system should be given to the 
public. It would also be well, though this is a much more 
difficult matter, to institute a trustworthy comparison between 
the national income and the capital wealth of France and 
Great Britain. It is very difficult to believe that M. Francois- 
Marsal can be correct when he gives the “ national income” 
of Great Britain as double that of France; but, whatever 
the truth may be, the British Government is far more successful 
in drawing upon such resources than that of France. 

The demands of modern democratic States upon the 
national income, augmented as they are by the necessity of 
necting the overwhelming obligations of the War, are now 
so enormous that no system can be adequate which is also 
just to individuals or anything but harmful to industrial 
and commercial enterprise. It remains to be seen whether 
either France or Great Britain will in the long run prove equal 
to the effort. France with her dependence on old-fashioned 
fiscal methods, her avoidance of effective direct taxation, 
especially of the agricultural classes, and her laxity in collection, 
has so far been even less successful than in her past financial 
history in balancing her budgets; whereas Great Britain, 
equally true to her traditions, has accomplished the task 
perhaps at the cost of even more vital interests. The results 
of our effort may not be such as to encourage the French 
to follow the paths of financial rectitude, even if the very 
different distribution of wealth in France seemed likely 
to make penal taxation of the richer classes a paying*propo- 
sition. But one is bound to hope that the sacrifices of the 
British taxpayer will in the long run be rewarded ; and one 
thing at least is evident, that France is now called upon to 
meet a danger from which we are safe, that of a further 
serious fall in the value of her currency. 

With the recent example of the German mark before them, 
it ought to be easy for economists and statesmen to appreciate 
with some exactness the social, political and economic con- 
sequences of ‘* multiplying the tokens of currency,” as M. 
Francois-Marsal puts it,‘ till their value is practically nothing.” 
when “ you create an entirely new money and let the old 
one drop.” It is possible that Germany may not suffer 
eventually from a process which she voluntarily adopted 
without that fact forming a precedent which it would be safe 
for a country so differently situated as France to follow. 
The destruction of so great a mass of paper values in the hands 
of all elasses of the population might not, in a self-sufficing 
country, mean actual starvation; but it could hardly fail 
to bring about a condition of political anarchy. It may 
therefore be taken as certain that no French Government 
could afford the risk of allowing the franc to follow the mark, 
and that every effort will be made to forestall such a calamity. 
The only question is whether the effort required will be 
made in time to prevent a disastrous panic. If one may 
judge from recent oratory in the French chamber, the omens 
are not too favourable. No French politician appears to 
have the courage to tell the people the truth. To hold out 
hopes of a reduction of taxation or to indulge, like M. Lou- 
cheur, in optimistic forecasts dependent on further borrowing, 
8 merely to mislead the public. Unless the French people 
can be induced to relax the extreme and selfish individualism 
Which characterizes their bourgeois and peasant classes in 
money matters, unless their politicians can show sufficient 
patriotism to curtail the national expenditure or increase 
the national revenue by the necessary reforms in taxation, 
or both, the prospect of even stabilizing the franc at something 
like its present figure is indeed remote. But the people 
are rich, their industries are flourishing, and friends of France 
will be loth to believe that, if they could be enlightened 
a to the present danger, they would not respond, if only 
from motives of self-interest, to an appeal from their 





responsible leaders to place their Government in a solvent 
position.—I am, Sir, &c., BERNARD MALLET. 


A SPORTING CHANCE FOR THE FOX 


[To the Editor of the Sprcraror.] 
Sir,—-The story which appeared in two Sunday papers 
a fortnight ago, about a fox getting into a private house and 
being taken in the chimney, seems to have aroused a great deal 
of indignation. As the gentleman who owns the housc, 
and whose name was mentioned, is a personal friend of mince, 
and as the story contained certain inherent improbabilities, 
I wrote to enquire what was the truth of the matter. ‘Ihe 
fox never entered the house at all. It crossed my friend’s 
lawn and was taken in some old drain or flue pipe in a farm 
a short distance off. This is another instance of the value of 
the maxim of Dr. Routh, the old president of my college, 
Magdalen, Oxford: ‘ Always verify your references.” — 
1 am, Sir, &c., JoHN Murray. 
50 Albemarle Street, London, W.1. 


[V'o the Editor of the Srecraror.] 
Sm,—Will you kindly give one who has a lifelong and intimate 
acquaintance with fox-hunting space in which to reply t» 
Sir Frederick des Vocux and Miss Yorke? Had the fox in 
question been “left in peaceful possession of his well-earned 
shelter’ (I think most people would have preferred this) 
it is more than likely that he would have been smoked out of 
it and summarily despatched by the owner ef the chimney 
after the hounds had been taken away. The majority of 
country folk have, I fear, no idea of giving the fox, once 
he has been hunted and left by the hounds, “a sporting 
chance,” and it is well known that when a fox goes to ground 
after a run, and is left in peace by the hunt, he is sometimes 
dug out and killed by other people, though elaborate pre- 
cautions are sometimes taken by the Hunt authorities to 
ensure that this shall not happen. But I can assure Miss 
Yorke that authorized digging, once the regular season has 
begun, is the exception, and not “ usual.’’ The field dislike 
it, and their wishes have to be consulted. In the country 
where I live it has only been done once since November Ist.— 
I am, Sir, &c., PATIENCE HAnBuRY. 
Kineton, Warwick, 


THE JUTLAND SCANDAL 
[To the Editor of the Srectaror.] 

Sir,—In his review in your issue of January 31st, Mr. Pollen 
has failed to see Hamlet in the “ Prince of Denmark,” an 
amateurish failing. I will point out once more three essentials : 
1. The battle fleet existed to preserve the command of the sur- 
face of the sea, which at Jutland was ours, without a German 
flag on any sea with the exception of two raiders sneaking 
home. The situation was perfect for us, and any alteration in 
favour of the enemy. 2. The Germans longed for alteration. 
They hoped to get our battle-cruisers away from the Fleet in 
order to destroy them. They had no intention of fighting the 
Grand Fleet, but the mist prevented the Zeppelins from seeing 
it approaching, and so action was joined for a short time. 
3. So-called “ bolder tactics ” of not turning away from tor- 
pedoes are “ insane ” tactics. The experiment has been tried 
many times, and by many people, and shows that turning to- 
wards the enemy results in hits on two-thirds of the ships ; 
remaining in line of battle, half are hit ; while turning away 
leaves only a 2 per cent. risk. 

It is plain, therefore, that if you have nothing to gain by a 
general engagement, except morale, it is criminal to use insane 
tactics and risk losing the command of the- sea and the War. 
Although the Germans had everything to gain, they would not 
be insane, but turned away cach time torpedoes were fired at 
them. 

Mr. Pollen is wrong as to the sinking of the ‘ Invincible,’ 
‘Queen Mary,’ and ‘ Indefatigable.’ J was the first Captain 
of the * Invincible,’ and pointed out to the D.N.C. that actions 
in future would commence at long range, and projectiles 
descending would pass inside the barbette armour, strike the 
armoured tube to the magazine, down which the flash would 
pass. He replied that it was a weakness, but they could not 
make shell-proof ships with the armour allowed ; they were 
not intended to fight battleships, and.it would be bad luck if 
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the armoured tube was struck at long range. This is what 
occurred, and the D.N.C.’s wisdom was borne out by the result, 
for battle-cruisers were not intended to take on battleships, 
but only to supplement. their fire on.an opponent. who was 
already engaged. 

Mr. Pollen has missed the great point that Jellicoe’s excellent 
night work won the battle. Captain Perseus has told the 
world that their fleet was so damaged that they gave up all 
hope and after Jutland they landed men and guns for use in 
shore batteries. 

Briefly, Lord Jellicoe’s object was to keep the command of 
the sea, and not to gamble with a man who could not pay if he 
lost. When the Germans retreated, leaving in their trail 
mines, submarines, and destroyers, Jellicoe did not fall into the 
trap, but’ side-stepped with his fleet and sent his minelayer 
to place mines on what he estimated to be the homeward path 
of the German Fleet. A submarine on the bottom reported 
that when the Germans passed over the minefields eleven of the 
mines were exploded. He sent his destroyers: to attack the 
Germans by night with good success. It is quite obvious to 
any person who has vision and knowledge, or even to the 
ignorant who are unprejudiced, that the surrender of the 
German Fleet at the end of the War was the direct result of the 
sound tactics and strategy that Lord Jellicoe carried out during 
the whole period of his command. Finally, the German 
surface fleet did us no harm, directly or indirectly, after 
Jutland to the end of the War.—I am, Sir, &c., 

Mark Kerr (Admiral). 

19 Draycott Avenue, Chelsea, S.W. 3. 


THE CHURCH’S OPPORTUNITY IN 
EDUCATION 
[To the Editor of the Sprcraton.] 
Sm,—‘ I note with-satisfaction that the assembly are con- 


sidering proposals to secure unity of administration in the 


system of public education ; and it would, indeed, be a matter 
of congratulation were it possible to arrive at a settlement of 
this important issue acceptable to all parties.” So the King. 

The Churches themselves—at: least, the more extreme 
members in them—have been responsible for the ‘* ticklish ” 
condition of religious education in our elementary schools. It 
is because different theological views and ecclesiastical prac- 
tices have been held in so jealous, rixating and partisan a 
fashion. The zealots in the various branches of the Universal 
Church of the One Christ will have to become less sectarian 
and more religious, less fanatical and more charitable in their 
attitude towards the education of children. If our children and 
our children’s children are to give to religion its rightful place 
in life and education, the Churches must come together 
in mutual understanding, respect and good will and must co- 
operate with all Christian charity in settling upon a common 
educational policy. 

Deplorable was it that when Mr. W. E. Forster introduced 
his Elementary Education Bill, in 1870, all the various branches 
of the Church of the One Master did not co-operate in being 
determined to arrive at some modus vivendi for the sole benefit 
not only of the instruction but of the education of the children, 
instead of wrangling over their pettifogging ecclesiastical views, 
and each branch fighting for its own partisan hand. Moreover, 
the Bairns Bill was surely in safe enough hands reasonably to 
satisfy any really Christian man of good will ; for, as sponsors, 
you had on the one hand Mr. W. E. Forster, a. Dorset man 
of Quaker parentage, who had married Jane Arnold; on 
the other hand, Mr: W. E. Gladstone, a Lancashire man of 
valiant High Church principles, who had. married Catherine 
Glynne. A concordat at that juncture would not only have 
practically settled the crux of religious education, but would 
have accelerated thereby the march of instruction, and 
smothered at birth anything approaching “ secularism ”— 
and, what is almost as demoralizing, ** indifferentism ” to re- 
ligious culture. 

Surely we all have a bit more of earthly and heavenly 
wisdom since 1870. Anyhow, now in 1925 we have the rare 
chance of retrieving our past errors of judgment and getting 
on to the business of educating our children to be Christian 
citizens.—I am, Sir, &c., 

THEODORE P. BrockLEeuurst. 

Giggleswick-in-Crazven, 


WHOLEMEAL AND OTHER BREAD 


[To the Editor of the Spectator.] 

Sir,—The letter of your correspondent, the President of the 
American Institute of Baking, is evidently written in wrathfuy 
apprehension lest the serious attack which is being made on the 
modern pernicious extremely white bread and flour shoul@ 
interfere with the even tenor of his trade. The advocates 
of a better and more health-giving bread and flour have at any 
rate no vested interests to defend and are not influenced 
by any considerations other than the improvement of the 
physique and health of the people. 

The objectionable tone of the letter is only equalled by the 
inaccuracy of its statements. By way of direct refutation 
of its principal assertion suffice it to say that all moderg 
biologists and dieticians are impressed with the superiority 
of whole-wheat flour over the extremely white kind which 
is being supplied in such enormous quantities on both sides of 
the Atlantic, also that an old-fashioned and less white bread 
and flour which contains some of the wheat-germ but hardly 
any bran holds an intermediate position between the two. 

It is impossible to fallow your correspondent in his unintelli. 
gible remark about butter being removed from whole-milk, 
but it is certain that the entire removal of the wheat-germ, 
which he seems never to have heard of, in addition to the 
removal of the bran, robs the flour of the best of the proteins, 
the best. of the fat, the best of the salts and the whole of the 
vitamines. 

Nobody has ever maintained that whole-meal bread ig 
a perfectly sufficient food by itself for man ;, but it. certainly 
comes much nearer to being so than the ordinary. extremely 
white which is being turned out in such immense quantities, 
no doubt from the bakeries represented in the American 
Institute as well as in this country. 

In the light of modern knowledge it would seem almost 
criminal to oppose the efforts which are being made to 
stop the robbing of our bread and flour of constituents which 
are essential to development and health. The noxious effects, 
particujarly on young children, of ingesting large quantities of 
carbohydrate unbalanced by proper accompanying vitamines 
A and B are recognized to-day by all authorities, as is.also the 
difficulty of making up for the loss of these vitamines by the 
consumption of other natural foodstuffs; and, indeed, the 
impossibility for the poorer classes to do so as they. cannot 
afford more expensive foods and depend on their bread and 
flour as their staple article of diet.—I am, Sir, &c., 

37 Cavendish Square, W. 1. H. BaLtpwin. 


[To the Editor of the Sprcrator.]} 

Smr,—I have been very much interested in the letters in the 
Spectator re wholemeal bread and its health-giving properties. 
I should very much like to know how oatmieal stands in 
relation to the vitamines we have been hearing about. If it 
is rich in these vitamines, as I feel sure it must be, why 
should people not be urged to eat oatmeal cake instead of 
bread to a great extent? Our forefathers in Scotland lived 
chiefly on porridge and oatmeal cake, and they were a liardy 
ryace of men and women. It would be interesting to have 
the opinion of some of our scientific experts on this subject. 
—I am, Sir, &c., ‘A Scorcu Woman. 


[Yo the Editor of the SpecraTror.} 

Sir,—Your article of January 17th shows the necessity of 
educating the people as to the comparative values of different 
foods. In Italy this is done in the schools and in the United 
States by pamphlets issued, I think, by the Health Department. 
After a long absence from Montreal I was surprised to find that 
the old workman’s loaf, called there *“* brown” (which, however; 
contains no bran) was practically unobtainable. The bakers 
informed me that the working-classes would cat nothing but 
absolutely white bread, and that they had no sale for brown. 

Thirty years ago the American working man began eating 
super-white bread. The natural consequence in the United 
States was an increased demand for breakfast foods and meat. 
His bread was no longer of a nourishing quality, and he began 
to supplement it with more and better beef. In every othe? 
country the effect will be the same, causing a complete change 
in the diet of the whole population, a great increase in the cost 
of living, and making France and England more and moré 
dependent on imported food. 

In the autumn of 1917 L’Jllusiration and other newspape™ 
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plished articles on the economy of bread made from the 
whole grain, but without the bran, which, it was claimed, 
could be digested by cattle, but, except in cases of constipation, 
was quite unsuitable for human use, and even injurious to the 
intestines of children and invalids. However, in France the 
articles did not reach the largest consumers, and the bread has 
from bad to worse, with the result of an increase in the 
ensumption of meat, and the demand is being met by the 
importation of cold-storage beef and all sorts of tinned food. 
Acase of robbing Peter to pay Paul, as it was pretended that, 
owing to adverse exchange, the country had to limit its 
jmportations of wheat. The people don’t get the bread they 
want and there is a shortage of bran for stock.—I am, Sir, &c., 
A. R. 
Blois, France. 


POLISHED RICE 


[To the Editor of the SpecTaTorR.] 

$in,—You were good enough to publish my letter of query 
about rice in your issue of February 21st. I have since 
received the enclosed letter on the subject. As I felt.sure that 
you, and possibly some of your readers, would find it of as 
much interest as I did, I have asked for permission to forward 
the letter, which has been very kindly granted.—I am, 
Sir, &c., V. D. La Tovucue. 

Craven Arms, Shropshire. 

P.S.—I have also received most useful and instructive 
leaflets, &c., from the Food Education Society, 329 Vauxhall 
Bridge Road, S.W. 1. 

Princess Street, 
Shrewsbury. 
§ir,—In reply to your letter in the Spectator of the 21st inst. re 

i rice. This is not a worthless article of food, but there 
isno doubt that the food value of polished rice is worth much 
less in consequence of its being polished; there is no reason why 
you could not obtain rice in its unpolished state, as both kinds 
are offered by the wholesale houses to their retail customers. The 
fact is that the public as a rule judge the value of any article by 
sight, not by intrinsic value. Polishing is simply done to improve 
the appearance, and in this, as in so many cases, it is done at the 
expense of quality, as there is no doubt that the act of polishing 
does rob the article of much of its food value. There is no doubt 
that the rice containing the greatest percentage of vitamines is 
now being fed to chickens and pheasants, as this is imported 
unpolished to save expense in order to supply same at the lowest 
possible price, the difference in price being 2s. to 3s. per cwt., 
which, of course, means £2 to £3 per ton, a great consideration 
to a large user of rice. You would, of course, readily under- 
stand that retailers could not afford to stock an article for which 
there was no demand, but if they were assured that one or more 
of their customers would take regularly a supply of any special 
kind of rice, they would, I am sure, procure a suitable article. 
It may interest you to know that for the last half century little, 
if any, rice has been cleaned in this country. Up to that time all 
rice came in uncleaned, and on the south side of the Thames there 
were many rice mills devoted entirely to cleaning the rough imported 
article ; but it was then sold unpolished for the most part. Now 
the cleaning and some polishing is done in the country of origin, 
and thereby poor old England has to lose that much labour for 
its working men; the only compensation we have is that we 
supply the required machinery. Hoping these remarks on the 
subject may be of service to you and your friends.—I remain, Sir, 
faithfully yours, JOSHUA JUDGE, 

V. D, La Touche, 

Craven Arms, Salop. 


PROHIBITION IN CANADA 
{To the Editor of the SpecTatoR.|] 
Sin,—In Mr. Julian Huxley's article on Prohibition in the 
United States he remarks: ‘ One Province of Canada after 
another has repealed its dry laws in favour of State Control, 
until now Canadian Prohibition exists in Ontario alone.” 
In this statement he has quite overlooked the three Maritime 
Provinces, Nova Scotia, New Brunswick, and Prince Edward 
Island, in which Prohibition is still in force. Probably he 
has never visited these Provinces and knows little about them. 
They have, howeyer, a fine tradition of history and achieve- 
ment. It is sometimes said that their products are coal, 
lumber, fish—and college presidents. In Canadian history 
and literature these Provinces have played a part through 
their representatives quite out of proportion to their popula- 
tion. That population is still mainly of British and French 
origin, without the various foreign admixtures more common 
in the other Provinces. And some of the old ideals of educa- 
tion and culture persist.—I am, Sir, &c., W. M. T. 
Mount Allison University, 
New Brunswick, Canada. 


THE CARLISLE EXPERIMENT. 
[To the Editor of the Spectator.] 

Str,—I take it as the utmost compliment that the Dean of 
Durham should have seen fit to indite so courteous and so 
lengthy a reply to a letter which he seems to think originated 
in an outburst of hysterical frenzy. I recognize with pleasure 
that he considers the principle governing the acquisition of the 
Trade should be that of Justice, tempered, however, by depreci- 
ation on moral grounds, which latter process introduces an 
element of uncertainty more pleasing to purchaser than vendor. 
It is, however, a distinct advance on the proposals pour rire 
contained in the Bishop of Oxford’s Bill. 

I fear that the Dean’s reference to statements by statesmen 
and judges with regard to the grave peril that threatens the 
national life leaves me somewhat cold, but I am bound to 
admit that his definition of the State is a masterly one. It 
was Le Galliene, I think, who once defined a nation as “‘ a big 
fool with an army ” and Vox Populi may claim on occasion 
a right divine to govern wrong. But do Lord Astor and 
Mr. Leif Jones really admit that Prohibition and Local Option 
lie to-day outside the range of practical politics? Pace 
the Dean of Durham, I am still of the unregenerate opinion 
that spoon-feeding by the State promotes neither honesty 
nor self-reliance on the part of the individual.—I am, Sir, &c., 

F. P. WHITBREAD. 

5 Upper Belgrave Street, S.W. 1. 


A DEFINITION OF ENGLISH-SPEAKING 
PATRIOTISM 


[To the Editor of the SpecTaToR.] 
Sir,—Lord Balfour has given us a compelling phrase, “I 
have always been moved by what I may perhaps describe as 
an English-speaking Patriotism,” and the Magna Charta Day 
Association has prepared, with the help of Lord Sydenham 
and Mr. John Murray Clark, of Toronto, the following brief 
paragraphs :— 

‘* English-speaking Patriotism may be defined as the possession 
of a true understanding of the common principles of government 
and culture, which enables the citizens of the English-speaking 
nations to recognize a certain obligation to study the problems, 
and to promote the welfare, of each other ; 

And which produces a better knowledge of their great destiny, 
their responsibilities, their common dangers; and which, while 
cherishing their local patriotism and pride of citizenship, enables 
them to co-operate in leading the progress of the world and in 
utilizing their vast influence for peace and the good of humanity 
which is their greatest heritage.” 

The publication of these will arouse a good deal of interest, 
and we shall be very glad to have any suggestions which occur 
to your readers. An adequate definition of English-speaking 
Patriotism can become a very great help to all that we believe 
in.—I am, Sir, &c., J. W. Hami.ron. 


147 Kent Street, St. Paul, Minnesota. 


THE LATE SIR CLIFFORD ALLBUTT 


[To ihe Editor of the SpEcTATOR.] 

Si1r,—The doyen of medical science has gone to his rest, 
ripe in years and laden with honours. His life’s work might 
not be spectacular or meteoric, nor was it marked by sen- 
sational discoveries, but it has a long series of successful 
achievements reaching heights to which few indeed are 
privileged to attain, the fruits of a sincere constancy of 
purpose, a profound mental activity and a broad outlook. 
Succeeding generations will give him a high place among 
the immortals. He will be remembered by many, and none 
more so than by members of the veterinary profession, for 
his untiring efforts to bring about a closer relationship in 
human, animal and plant pathology. On this question as 
far back as the early ’eighties his voice was as one crying in 
the wilderness, heard but unheeded. He was, however, 
never thwarted or discouraged in his purpose, and he lived to 
see his wishes fulfilled. Some three years ago he wrote the 
following to the writer :— 

“Weare filled then with hope that at last comparative pathology 
is entering upon its long delayed inheritance. The Royal Society of 
Medicine is strengthening itself by calling animal and plant patholo- 
gists into its counsels. And a no less helpful and hopeful movement 
is to be seen in the arrangements made by Professor Muir and his 
colleagues for Comparative Pathology at the coming meeting of the 
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British Medical Association at Glasgow this Summer. Further, if 
one-hundredth part of the colossal losses of cattle owners by foot- 
and-mouth disease during fhe last twelve months had been bestowed 
on a University Department of Comparative Pathology—a chair 
of Comparative Pathology at Cambridge has since been established—- 
the nature of the disease and the ways of its propagation and preven- 
tion would probably by this time have been revealed, but such 
researches must not be ad hoc, they must be a part of a larger anit 
often apparently alien, but continuous, series of investigation. The 
light on the corner must be a part of a general illumination.” 


We are all the poorer for his passing, but his works and his 
name shall live.—I am, Sir, &c., 
W. M. Scorv, F.R.C.V.5. 
Friarn House, Bridgwater. 


THE POST OFFICE COMMERCIAL ACCOUNTS» 


[To the Editor of the Srecraror.] 
Sir,—In the second paragraph of his recent letter Sir William 
M. Ackworth suggests that the Post Office ** must produce 
its own balance-sheet showing the result of each year's 
trading.” ‘This has already been done under the title of ** The 
Post Office Commercial Accounts.” The Jast set for the 
year ended March 31st, 1924, was ordered to be printed 
on December 9th, 1924, and may now be obtained, price 9d., 
from Adastral House, Kingsway, or through any bookseller. 
These accounts give most of the desired information, including 
separate statements of Postal Telegraph and Telephone costs 
and Revenue. To separate the banking business from other 
postal work done by a combined staff in thousands of small 
post offiees is seareely feasible.—I am, Sir, &c., 
RanpDAL BELL, 
9 Park Crescent, Southport, Lancs, 


CONFERENCE ON EDUCATION AND PEACE 
[To the Editor of the Srrcrator.] 
Sin,—-Wi! you allow me space to call the attention of your 
readers to-a Conference on Education and Peace, to be held 
at the Guildhouse, Eecleston Square, S.W.1 (five minutes 
from Victoria Station), on Saturday, March 14th? The 
extreme importance of the subject must be my cxcuse. We 
are all beginning to realize that peace takes at least as much 
* making ” as war, and its victories are even harder to win. 
This is an attempt to see the way to ** moral disarmament ” 
through the intelligence and courage of the rising generation. 
Among the speakers will be Professor Graham Wallas, 
D.Litt., Dr. J. C. Maxwell Garnett, C.B.E., M.A., Miss K. D. 
Courtney, G. P. Gooch, Esq., D.Litt., and the Rev. Dr. 
Costley-White, M.A., Head-Master of Westminster School ; 
and among the aspects of the subject specially dealt with will 
he the moral equivalent for war, the Scout and Guide Move- 
ments, and the teaching of History and Scripture in schools, 
--I am, Sir, &e., A. Mavupre Roypen. 
24 Rosslyn Hill, Hampstead, N.W. 3. 


THE NEWCASTLE-UPON-TYNE SOCIETY 
|To the Editor of the Srecraror.] 

Sir,—It may be of interest to record that the aim of the 
Newcastle-upon-Tyne Society, which was founded in 1924, 
is “‘ the improvement of the city by making it more beautiful 
and healthy, revealing its historical interest, preserving its 
ancient monuments, increasing its facilities for trade and 
industry and by the employment of any other means to add 
to the amenities of the city and its neighbourhood.” 

It is evidence of the confidence that has already been estab- 
lished between this Society and the city authorities that 
both the late Lord Mayor and the present Lord Mayor have 
accepted and held the office of President of the Society. The 
Society proposes to work largely through the medium of sub- 
committees, appointed by the Executive Committee, each 
dealing with a special subject or group of subjects. Sub- 
committees are already in existence dealing with the following : 
Smoke Abatement, Town Planning, Ancient Monuments 
znd Arts and Amenities. 

The problem of Smoke Abatement divides itself roughly 
into industrial smoke and domestic smoke. Onc cf the Con- 
mittee’s endeavours will be to secure the wider adoption of 
electric transmission of power. The problem of domestic 


smoke is to be solved, partly by the substitution of gas or. 


= re ee 


electric heating for coal, partly by the use of coke or “ sepj. 
coke * of the * Coalite ” type in domestic grates. Coke ean 
be used much more successfully than is usually supposed ; 
and the difficulties to be overcome here are, first the pre- 
judice of the consumer against coke, and secondly the want 
of thought and enterprise on the part of the supplier, who 
should furnish a screened and graded coke of size suitable for 
consumption in an ordinary grate. 

This is beginning to be done here now, and the Committee 
hopes by actual demonstration and by the publishing of 
figures of consumption and cost to make some progress in 
this direction.—I am, Sir, &c., 

J. Doueias Mircue tr. 
Hon. Secretary, the Newcastle-upon-Tyne Socicty, 

Newcastle-upon-Tyne. 

| We congratulate the Newcastle-upon-Tyne Society. LEyery 
town in the land would be the better for such a society, Z 
Ep. Spectator.} 


EXETER THEATRE FIRE 

[To the Editor of the Srrcrator.} 
Sir,—I wonder if any of your readers could tell me where 
to find a short story which I read some twenty years ago 
in one of the monthly magazines, about the driver of the 
night express through Exeter seeing the burning ihcatre, 
All I rememter of it is that he knew his wife was at the 
theatre that night, but he had to take the train on, ard as 
he watched the flames he saw her spirit like a white moth 
rising from the fire. 

I am collecting notes of all sorts for the apprcaching 
Railway Centenary, and do not regard the literary and 
artistic as negligible, though they are scarce.—I am, Sir, &e. 

1 Cheyne Gardens. RANDALL Davies, 


THE 


LITTLE WHITE 
(After the Gaelic.) 
As the grey cat reached the old well-head, 

Of a sudden she fell a-crying, 

For down in the water, cold and dead, 
Her snow-white son was lying. 

O Pusheen Bawn,* Bawn, Bawn, 
You're gone from me—Och! Orro! 


O Pusheen Bawn, Bawn, Bawn, 
You're drownded—Oh, my sorrow ! 


THE CAT 


Then she rose upright, poor lonesome one, 

And to Brideen’s bed she bore him, 

And there she laid down her one little son, 
* And lifted her keen up before him. 

O Pusheen Bawn, etc. ... 


You had soft brown eyes and smooth white fur, 
And a queer little hump on your shoulder, 

The prettiest walk and the pleasantest purr, 
Yet none with the rats was bolder. 

O Pusheen Bawn, ete. ... 


It was you that every bolt and lock 

In the whole of the house respected ; 

You never made free with the cow's butter-croc', 
And even the beetles corrected. 

O Pusheen Bawn, ete. ... 


It’s Walter's Martin we'll have around 

To be carving your deeshy coffin, 

And to dig your wee grave in the daisy mound 

Where Brideen made sport with you often. 

O Pusheen Bawn, Bawn, Bawn, 

You’re gone from me—Och! Orro! 

© Pusheen Bawn, Bawn, Bawn, 

You're drownded—Oh, my sorrow! 
ig ALFRED PERCEVAL GRAVES) 


*“) usheen [*wn “—lIrish for Litt!e White Cat, 
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A BOOK OF THE MOMENT 


THE FAITH OF A LIBERAL 
[CoryRiGuT IN THE Unirep Srares OF AMERICA BY THE 
New York Times.]| 


The Faith of a Liberal. By Nicholas Murray Butler. (New York 
and London: Scribner’s. £2.50.) 


Tyis is a very able and also very readable book. It is a re- 
minder as useful for us as it is for America of what the Liberal 
faith and the Liberal spirit arc, and of how absolutely necessary 
that faith is to any nation which still accepts the ideals of 
freedom and desires to remain the home of independent human 
beings, and not a community of State slaves, or, if not exactly 
State slaves, then of regimented proletarians. Dr. Murray 
Butler makes no pretence that his ereed is the only thing in 
the world or that it has no disadvantages. He looks for no 
Utopia, but deals with the world as it is—a world composed of 
millions upon millions of hungering and thirsting, irritable and 
self-satisfied, selfish men and women, and not of anacmic 
angels. 

In the beginning of his book he states the case for the 
Liberal faith so well that I feel I cannot do better than quote 
his words :—- 

“ Historically, and etymologically, the true Liberal is a believer 
in liberty, whether that liberty be intellectual, civil, political, 
economic, or religious. He resists the artificial or forcible holding 
in check of any man’s effort toward growth and free expression, 
provided only that that man do not interfere with, or limit, the 
like activity of any other man. . . . Liberty rather than restraint, 
construction rather than destruction, progress rather than mero 
restless change, are seen to be the instruments by which those 
gains of mankind which we call civilization are steadily strengthened 
and enriched. Freedom has dangers and temptations of its own. 
The man who is free to choose will not always choose right ; but 
ifhe is to be free, he must be given the opportunity to choose wrong. 
A compulsion to choose right is not only no substitute for liberty ; 
but it is the antithesis to liberty. . . . The true Liberal need not 
be a bind and uncritical optimist, but he cannot be a pessimist. 
He will read the philosophy of Schopenhauer with profound interest, 
but will clese it without conviction. The true antithesis to 
Liberaksm is that many-sided tendency and doctrine which makes 
for uniformity and for conformity and whose instruments are 
compulsions and prohibitions. It sometimes takes the form of 
Socialism, sometimes that of Communism, and sometimes that 
of fanatical despotism, in suppressing or confining the activities, 
the acquisitions, or the expressions of men.” 

Dr. Murray Butler deals with some of the worst in- 
fringements of freedom that have taken place of late in 
America. He describes how the Liberal’s ire is roused by 
seeing, despite the provisions of the First Amendment to the 
Constitution, men whose only crime is the desire frecly to 
exercise the religion of their choice “‘ hunted and hounded by 
hooded mobs.”” Tle sees also men who would only exercise 
their right to freedom of speech “* persecuted and humiliated, 
while the nation looks on with an indifference which is tem- 
pered sometimes with amusement and sometimes with 
contempt.’ Again, in defiance of the provisions of the Fourth 
Amendment, the American Liberal sees people “* who should be 
secure in their persons, houses, papers, and effects subjected 
to unreasonable searches and seizures at the behest of some 
(demagogue or fanatic or group of such.” Finally, he sees 
the provisions of the Fifth Amendment “ whittled away to 
something that approaches nothingness by specious and 
unconvincing legal reasoning.’ Men are in double jeopardy 
for the same offence, and the protection afforded to life, liberty, 
and property by the promise that these things shall not be 
taken away from them without due process of law becomes 
something like a derision. 

But I should like to take up the points on which I 
differ from Dr. Murray Butler, or rather, not perhaps differ 
Somuch as regard them from a different angle. In theory he is, 
I think, more favourable to a rigid Constitution than I am, 
or, to put it in another way, he does not recognize as strongly 
as I do the advantages of an clastic framework for the demo- 
etatie polity. Again, he is not, I think, as firmly convinced 
as Tam of the necessity of basinz the Constitution upon the 
He holds, and no doubt here he is 
historically on strong ground, that the American Constitution 


‘was designed, not to make the will of the majority operative in 
every field of action, but rather to limit majority rule to certain 





prescribed subjects. People are only to be deprived of that 
inherent ‘reedom and independence which they claim as their 
birthright in certain specified ways and on certain specified 
subjects. 

No doubt such limitations appear to be sound and reasonable; 
but, all the same, I think it is safer and wiser to trust in the 
ultimate resort to the will of the majority, making reseryation 
solely in the case of what has been rhetorically, but effectively, 
defined as “the sacred right of insurrection.” Within a 
community the majority must rule. If, however, individuals 
or groups of individuals feel that some action of law is 
depriving them of all that makes life worth having they must 
accept the supreme responsibility of absolving themselves 
from their allegiance and resigning their citizenship. That 
is a thing that can never be lightly done, and, indeed, like 
all treason—for such it is—can only be justified by success. 
Save in one or two extreme cases, the citizen chooses the 
better part who acquiesces even in a wrong until he can 
convert his countrymen. 

So much for the theoretical side. I think that on the 
practical a still stronger case can be made out for not attempt- 
ing to limit the will of the majority by Constitutional machinery, 
that is, by a foundation of adamantine rules in a written 
Constitution. The result of such rules is a limitation, or 
attempt at limitation, of sovereighty. But sovereignty 
is a strange creature, and cannot easily be controlled, or 
rather, if the attempt to drive it out is made, it reappears 
like Proteus in some- new and more dangerous form. 
Theoretically, the people of the United States, both. in their 
national and in their State Constitutions, acted en the principle 
that they only brought a certain amount of their heritage 
of personal freedom into the common poset and that there 
was a considerable amount which remained ovyer—di.c., re- 
mained in their own keeping. 

They forgot, however, that, if you make division of rights 
and powers, somebody in the last resort has got to decide 
on which side of the line disputed matters fall, As a man 
cannot be a judge in his own cause, somebody has got to say 
* This is one of the functions you surrendered,” or “ This 
is one which you retained.” But, though justice may be 
eternal, the administration, as the French advocate declared, 
is terribly variable. It comes, then, to this: That complete 
and absolute sovereignty which it was proposed to banish 
springs up in the judicial tribunal. The judges become the 
sovereigns. 

But ultimate government by judges, even when the judges 
are as wise, as uncorrupt, and as anxious to do their duty as 
are the judges of the Supreme Court, becames ia the eyes of 
many men tyranny and oppression. Rightly ot wroagly, people 
will not as easily accept the decision of a court. as they will 
the decision of the majority. And may not if be argued that 
there is reason in this? The man who is bound by the will 
of the majority, even if he does not like it, is net deprived of 
all hope. He can, and does, find consolation in the thought 
that if he works hard enough he will be able to persuade his 
fellow citizens to change their minds and so make the will 
of the majority consistent with what he is convineed is the 
right way. In the case of the decision of a court-there is often 
no hope of this sort. The judges declare certain things to be the 
law. Very often they dislike them. But that docs not matter. 
They have to state that the law is this or that, no matter 
whether it is ethically good or bad. Under the American 
Constitution, therefore, sovereignty dots not fest, as in Britain, 
in the will of the majority, but in the dead hand of the 
Constitution—i.e., in the persons appointed to interpret 
the Constitution. ‘* Ulira vires” is the true sovereign of 
America. 

How the thing is to be put right is a problem so difficult 
and so dangerous that an Englishman must feel great diffidence 
in making a suggestion. I admit there is a good deal to be 
said for the Recall, when it is properly understood. We, 
of course,~ practise it constantly in England. When the 
judges here declare, as they often do, that the law is some- 
thing quite different from what it was supposed to be, 
the Ministry, if the new decision is obviously contrary to the 
intentions of the Legislature, at once brings in an amending 
Bill and passes it into law. Parliament on occasion goes so far 
in its determination to have the law as it wants it, and not as 
seems rational to a Jegal tribunal, that it will (as in the case of 
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the Trade Disputes:Act) make it illegal for any tribunal to hear 
or to take cognizance of actions for damages in regard to things 
done or said in furtherance of a trade dispute. 

I must admit that theoretically, even here, there is a seintilla 
of sovereignty left to our judges. But if they became stubborn 
and tried to exercise power through the privilege of inter- 
pretation, they would probabiy find that Parliament would 
control them by making it ultra vires for a Court to entertain 
pleas on certain subjects. In America, however, such a device 
would not work. The Courts would, I presume, at once appeal 
to their Caesar—the written word of the Constitution. To 
me it seems possible that the desire to limit the ultimate 
sovereignty exercised by the Courts could only be satisfied 
by a Federal amendment to enable Congress to summon a 
new Convention of all the States, to draw up a new Constitution 
the first clause of which would vest the sovereignty of the 
United States in the majority of the American voters and to 
introduce some system of Referendum or Plebiscite which 
should be declared to be the final word in regard to any and 
every act of State, administrative or judicial. But can one 
imagine the States agreeing to such a proposal? Certainly, 
I cannot. But, though I cannot, I am not going to be so 
foolish as to despair of the Republic. In some way or other 
I am quite sure that the noble ship of State will weather the 
storm. What can help her and her crew better to do so than 
a revival of that ** faith of a Liberal ” about which Dr. Murray 
Butler writes with such good sense and good feeling ? 

J. Sr. Lor Srracney. 


NEWS OF THE COMPETITION 


A MISTAKE occurred in our last week’s issue ; and’as it caused 
perplexity among our readers we offer our saddest apologies. 
We stated that the award would be announced in this week's 
Spectator. The closing date for entries, of course, was March 6th, 
and the final report will be published tn the issue of March 14th. 
Mr. EH. Revell Reynolds draws our attention to a very appro- 
priate motto from Ovid's Metamorphoses :— 


“ Pronaque cum spectent animalia cetera terram 
Os homini sublime dedit, coelumque tueri 
Jussit, et erectos ad sidera tollere vultus.” 


We present, from the entries that we have received, a small 
uncritical selection. 
Eprrarns ON AUSTRALOPITHECUS AFRICANUS, 
[The so-called ape-man, whose fossilized skull was recently 
discovered at Taungs, South Africa, by Professor Raymond 
Dart.] 


“ Here lieth one who in long vanished days 
Left his ape kindred in the forest ways, 
And unsuspecting let into his mind 
Those wolves of thought which have so torn mankind. 
No language had he: dumb to death he went : 
Long ages after to be eloquent.” 
MARGARET FREMLIN, 


“ Taungs Man, sweet youth, when his last breath he drew, 
Behind left heirs presumptive—not a few. 
As Nature takes, so Nature ever gives : 
T. M. is dead, but in his heirs he lives.” 
W. J. 
“Not Ape, nor Man ; a sport born out of time, 
My lineage doubtful ; my descendants none ; 
My life was short, I died before my prime, 
Nor knew the Man that might have been my son. 
Oh distant kin, these bones with pity see ; 
Alive or dead, Earth had no place for me.” 
JoceLtyn C. Lea, 
“ Stranger, behold, a once primaeval fact 
Whose skull alone has reached us still intact. 
In London's world-famed Gardens, bars divide 
Those who eat nuts without, from those inside. 
The problem science seeks to know is how 
To know which side are his descendants now.” 
ArtTuurR J. WHYTE. 


“ His friends all thought his flesh was most superior 
When eaten, as de rigueur not yet cold, 
And dumbly sighed ‘ Beneath a rough exterior 
He had a heart of gold.’ ” 


“ I walked erect, for so do all my kind, 
Superior to the other breeds of earth ; 
My hands did intricate things that gave me mirth ; 
And I had joy in strength ; yet knew a blind 
And aching need of power beyond my reach ; 
And guessed, and missed, and dreamed at night, of speech.” 
EvizaBeTu JAacKsON. 


emia 


“ Africa quem genuit jacet hic Australopitheci 
Effossum o8 capitis ; quale sit ambigitur. 
Gens ea non su t.; speciem mentita virilem 
Prorsus obit, aiunt ; cur tamen, ambigitur, 
En tibi rem totam ; verum res tota quid ad te 
Pertineat, lector quisquis es, ambigitur.”’ 
Lvuscvs, 


THIS WEEK’S BOOKS 


Dr. E. E. Fourntrer p’Atbe has tried his hand at propheey; 
but he is more disconnected, less reasonable, less suave’ thay 
his fellow-prophets in Messrs. Kegan Paul’s To-day and To. 
morrow series. His book is called Quo Vadimus ? ; now he ig 
considering the final fate of mankind ; now our fate in a few 
thousand years ; now in a few hundred years. And he is no 
prophet of woe. He begins by informing us that we have 
no need to fear any disaster to our planet within any. easily 
expressible numberof years. ‘“'Thediscovery of radio-activity 
has had the effect of greatly postponing the general freezing 
up of our planet.” He suggests two long-distance dangers, 
“ If the sun, entering an unknown part of space filled with 
denser matter, were to develop a form of radiation leading toa 
considerable increase in the penetrating atmospheric rays, the 
persistent action of these tays upon the human germ plasm 
might bring about the total destruction of the human race by . 
reducing its birth-rate to zero. The effect might not evem be 
discovered until it was too late to remedy it.”” Or a new germ 
might be evolved which attacked the germ plasm in the same 
way. But the most immediate danger (if the future of a few 
thousand years hence may be considered immediate) is not 
from outside at all. It is quite possible that all mankind should 
tire of life ; think that the race had lived long enough; and 
develop a universal Will to Die. When Dr. Fournier d’Albe 
comes nearer to our own times, he. shows himself merely 
pleasantly fantastic; foresees a time when “ dress will be 
light, so that half a dozen changes of costume can be carried 
in a handbag,” for example. 
* * 2 s 


Messrs. Heinemann publish a new limited edition of Mr. 
George Moore’s Hail and Favewell, signed by the author, witha 
new preface. Hail and Farewell is Mr. Moore’s most agreeable, 
most important piece of work ; and perhaps, as he suggests in 
the preface, that is because so much of its interest depends 
upon other people, on the news we have of Mr. W. B. Yeats, 
ZZ, Lady Gregory, and their always astounding circle. The 
preface is characteristic of Mr. Moore in its gentle, backbone- 
less impertinence—‘* James M’Neill (I drop the Whistler, the 
name being an absurd one and a disparagement to his paint 
ing)” he writes. There is a long digression on the abilities ol 
Nature as an Artist. ‘“ James M’Neill’s point,” he coneludes, 
‘“‘is that Nature is rarely an artist. But may we not say 
thesame of Man? Are not then Man and Nature equal, both 
of them being seldom artists ? ” 


* * ” a 


Mr. Robert Graves continues his exploration among poek 
and makes more discoveries by his new trick of criticism in 
Poetic Unreason (Cecil Palmer) ; and as he is here fantastic 
and imaginative, not so much argumentative as suggestive, 
he has full play for the grace and lightness of his prose. 
Briefly, his method is this: in every poem he finds out 4 
coherent, secondary meaning to many of the words used, 4 
train of thought or emotion of which the poets were uncon- 
scious themselves. The psychological state of a poet pushes 
its way through, no matter what subject he is writing upon 
And so Mr. Graves is able to ‘construct additions. to theit 
biography ; and, if there is no means of establishing the truth 
of his discoveries, still they are lively and absorbing anecdotes 
in themselves. 

* * * * 


Sir James Wilson has published an edition of the Scottish 
Poems of Robert Burns (Oxford University Press), with aa 
English translation and a phonetic transcript. There can be 
no charge of vandalism, for the texts are there unaltered; 
ani it can be nothing but helpful to have the apparatus a 
hand. Youth and Maidenhood, a book of English verse com 
piled by L. G. Wood (Dent), is a very refreshing and delightful 
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anthology ; and the compiler has gone commendably far 
afield to gather good material. We looked in fear lest John 
Clare’s ‘‘ Sport in the Meadows,” one of the loveliest poems in 
the language, should have been omitted ; but no, Mr. Wood 
bad included it. After this remarkable example of his good 
taste (for the poem has never been anthologized before) we 
gave Mr. Wood our full confidence. 
* * * * 


™. X. Marcel Boulestin is one of the ‘sensiblest and most 
appetising writers upon the preparation of food, and A Second 
Helping (Heinemann) should be read by all ambitious cooks. 
The book begins with an admirable quotation from Edmund 
King’s Letters to Dr. Lister :— 

“What hopes can there be of any Progress in Learning whilst 
our Gentlemen sufier ‘their sons at Westminster, Eaton and 
Winchester to eat nothing but Salt with Mutton, and Vinegar with 
their Roast Beef upon Holidays? What Extensiveness can there 
be in their Souls? Especially whon upon their going thence to 
the University, their knowledge in Culinary Matters is seldom 
enlarg’d, and their Diet continues very much the same and as to 
Sauces ‘they are in profound Ignorance.” 


SIR SIDNEY LEE’S LIFE OF 
KING EDWARD 


King Edward VII. A Biography by Sir Sidney Lee. Vol. I. 
(Macmillan.and Co., Ltd. £1 1ls. 6d. net.) 


Tur biography of King Edward VII., which Sir Sidney Lee 
has compiled at the request of King George, though largely 
based on documents in the royal archives and on others 
consulted with His Majesty’s sanction, has nevertheless the 
advantage ef not being official, and the author is.careful to 
emphasize -his sole responsibility for its form and execution. 
If much of the information incorporated in the first volume 
was-already: matter of public knowledge, there is also a good 
deal that is new, and even more which has been familiar only 
to these who ‘have made ‘special studies of certain inter- 
national issues. It deals with the life of King Edward as 
heir-apparent. A second volume will be devoted to his 
fine years’ reign, the period of more direct responsibility. 
But even this first instalment contains so much matter, and 
especially in the latter portion matter of such importance, 
that justice can hardiy be done to its contents in the compass 
ofasingle notice. The preparation of such a work demands 
a due observance ‘of the just proportion between frankness 
anil restraint. There is always.a danger that the biography 
of a Prince, with the inevitable referenees to ceremonial 
pecasions, may degenerate into the tedious exposition of a 
Court Circular, rehearsing lists of Royal presences, accom- 
panied ‘by -quelques seigneurs sans importance. If in the 
present instance the intolerable obsequiousness which often 
disfigures the efforts of royal biographers was not to be 
apprehended, a legitimate anxiety not to offend the 
living or to arouse international susceptibilities might con- 
eeivably ‘have Jed to the suppression of incidents and 
controversies the omission of which would leave the subject 
incomplete. 

Sir Sidney Lee has becn eminently suceessful in surmounting 
Shese and other problems of biography. His task has no 
doubt been facilitated by the removal of any obligation of 
etieence, after the Great War, regarding antecedent relations 
with Germany. He has certainly extenuated nothing in his 
unsparing exposition of the conduct and character of 
William I1., who was perpetually in eonflict with his uncle. 
So severe-is his judgment that at times one is tempted to 
question whether: sufficient allowance has been made for the 
influence:on impressionable youth of the sinister Bismarckian 
tradition which had demoralized the national life of 
Germany 

Avstudy of. the evidenee contained in this volume con{irms 
the appreciation formed by contemporaries who enjoyed the 
‘late King’s intimacy of a character inspiring affection, whose 
Very indiscretions were always prompted by sentiments of 
®enerosity, who was responsive to sympathy and faithful in 
friendship, broad and liberal in his outlook in spite of the 
Ratrowing influences of early training; who was tolerant 





A ED 


and just even to opinion which ran counter to his own pre- 
dispositions, and ready at all times to subordinate his own 
feelings, however acutely roused, to what he believed to be 
the best interests of his country. ‘This is high praise. It 
justifies the judgment once expressed to the reviewer by a 
very eminent statesman, an enemy in the recent War, that 
as a constitutional monarch the late Sovereign offered the 
most complete instance of perfect accomplishment. 
Characteristics consistently present throughout life were 
already indicated in early youth. His tutor perceived that 
at the age of nine, in spite of an aversion from books, he 
possessed a facility for acquiring miscellaneous knowledge. 
Whether as Prince or Sovereign, King Edward read far less 
than the average man. Nevertheless his power of assimilating 
the experience of eminent authorities in every faculty with 
whom he came into contact, combined with a very retentive 
memory, kept him very well informed. Precluded from 
association with boys of his own age he hungered, and to 
his preceptors’ regret in vain, for the society of his fellows. 
Once emancipated, the Prince found his chief pleasure in 
social intercourse, while his interest in every phase of life 
led him to draw friends from many ranks without any trace 
of that exclusiveness which restricted the circle of his parents. 
Both the Queen and the Pririce Consort, who had exalted 
earnestness into a cardinal virtue, mistrusted in their son 
a tendency to seek distraction and follow pleasure. They 
failed to realize that if such an inclination existed it could 
best be combated by giving the Prince an absorbing interest 
in some legitimate activity. A military career was denied 
him as offering ready opportunities for self-indulgence. He 
was excluded from any participation in affairs of State, and 
even regular attendance in the House of Lords was dis- 
couraged. Renewed efforts, after his illness in 1874, to obtain 
official employment still encountered the determined opposition 
of the Queen. Access to official papers being studiously 
withheld, he remained dependent for information on the 
Press and on conversations with Ministers and diplomatists. 
Nor was this obstructive attitude limited to earlier years of 
indiscretion. In spite of representations from successive 
Ministers the Queen continued obdurate, and it was not 
until his fiftieth year that the last restriction was removed. 
An unduly long period of restraint.in early youth was perhaps 
responsible for certain reactions of exuberance, and the 


Prince experienced phases of depreciation and criticism from 


which his high position secured him no immunity. His 
biographer refers frankly but fairly to his unlucky connexion 
with certain notorious episodes which shocked normal 
standards of propriety. 

It was only in foreign travel, in which he delighted, or as a 
representative of the Sovereign abroad, that a larger liberty 
was conceded. As a result he formed his own appreciations 
on foreign questions. 

His wide experience abroad no doubt accounts for his con- 
stant interest in diplomatic appointments. His counsels were 
gencrally sound. But his recommendation of Sir Robert 
Morier for Berlin in 1884 is difficult to explain. He can 
hardly have ignored, especially when Count Herbert Bismarck 
was in London, that that able representative was a persona 
ingratissima to the then all-powerful and rancorous Chancellor. 
It is, by the way, hardly correct to describe Count Bismarck 
as * distant and harsh.”” His manner was crude and could, 
on occasions, be offensive, but his normal demeanour was 
heavily genial. The attitude of the Prince of Wales in foreign 
controversies may not always have been unaffected by personal 
sentiment. It was difficult for him to forget the wrong done 
to his wife’s native country, and he constantly showed a 
benevolent interest in her brother’s adoptive kingdom. 

His: sympathies for France, where he had formed intimate 
friendships, never altered. His great adaptability was a 
valuable asset to our Foreign Office. It enabled him to over- 
come his anti-Republican bias, and admit Gambetta to an 
intimacy which was of great service at a critical stage in 
Anglo-French relations. 

Some chapters of particular interest are devoted to the 
Prince’s attitude towards his German relatives. He was 
greatly attached to his eldest sister, the Empress I'redcrick, 
with whom he exchanged letters every week throughout his 
life. He showed exemplary patience under the alternate 
provocations and blandishments of his inconsequent neplew, 
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and he repeatedly subordinated personal considerations and 
wounded susceptibilities to the interests of a better under- 
standing. His biographer does not err on the side of under- 
statement when he describes Prince William in 1888 as “ treat- 
ing his parents and his uncle with insolent contempt.” Nothing 
can excuse the letters here quoted which William had addressed 
to the Tsar some three years earlier. But his habit of saying 
one thing to one person and the opposite to another was 
already notorious. He could write to the Tsar when the 
Sudan expedition was in progress. ‘* May the Mahdi chuck 
them all into the Nile” ; and yet he could be the first to 
telegraph congratulations on the fall of Khartum while he 
called for three cheers for the Queen from his troops assembled 
before the Waterloo monument at Hanover. Similarly, after 
having been with difficulty persuaded by his ministers to 
substitute for direct intervention in the South African crisis a 
deplorably inopportune telegram to President Kruger, and 
after allowing his Minister for Foreign Affairs to proclaim the 
independence of the Transvaal a German interest, he was 
able a few years later to lavish encomiums on the achievements 
of Roberts and Kitchener, and to express his conviction that 
** South Africa once under the British flag, order, thrift, life, 
commerce and peaee with good will to all men will be 
assured.” . 

Sir Sidney Lec has eollected more evidence than has hitherto 
been published regarding the sinister intrigue in which 
William II. was at that very time engaged. His attempt to 
attract Russia and France into a concerted attack on Great 
Britain, for the benefit of the Roi de la Prusse, received little 
encouragement on the one side, and none at all on the other. 
Ife then endeavoured to turn a rather ignominious failure to 
account by reiterating to his relatives in England that only 
his intervention had saved us from a great danger, while he 
took credit to himself for super-human efforts to curb the 
virulence of the German Press corrupted by Russian and 
French gold. The substance of this unsavoury episode was 
already well known. But it will probably be a revelation 
to the majority that an attempt was made to stimulate France 
into action by the fabrication of a report that Great Britain, 
having been obliged to denude Egypt of troops, was inviting 
Italy to oecupy that country in her place. The falsifier of the 
Ems telegram was outdone by the pupil who had repudiated 
him. 

The biographer must have bestowed much labour on the 
successful arrangement of the voluminous matter with which 
l.e had to deal, and every praise is due to his presentation of 
the sequenee of events in their relation to the central figure 
of his canvas. The indication on every page of the year under 
reference is an invaluable assistance to the reader. Hoe 
recognises that he cannot hope to have escaped all error in 
fact or inference. In a first, necessarily somewhat hasty, 
examination of a volume of 800 pages any such may still 
more easily escape the reviewer. 

It is not quite accurate to state that the Prince of Wales, 
on arriving in Berlin after the death of the Emperor Frederick, 
found his sister virtually a prisoner. Immediately after the 
Empcror’s death on the morning of June 15th a military 
cordon was indeed drawn round the palace at Wildpark and 
during the ensuing night soldiers prevented egress and ingress. 
But they were removed on the morning of the 16th at the 
desire of the Empress. The Prince and Princess of Wales did 
not arrive until the night of the 17th. On the day following 
her husband’s death, moreover, the Empress told the British 
Ambassador that her son had been kind, and she attributed 
mistaken impulses to others who filled his head with wrong 
impressions. 

A more obvious slip which should be corrected in later 
impressions is the reference, in connexion with the Prince's 
visit to Stockholm in 1864, to Prince Oscar, the Crown Prince, 
as the son of Charles XV. The only son of King Charles XV. 
died in childhood in 1854. Prince Oscar, the eventual succes- 
sor of Charles, was, of course, his younger brother. 








The Editor cannot accept responsibility for any article, poems, 
cr letters submitied to him, but when stamped and addressed 
«rvelopes are sent he will do his best to return contributions in 
tase of rejection. 
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GUESTS AND MEMORIES 


Guests and Memories. By Una Taylor. 
) 


(Oxford Univers; 
Press, 12s, 6d ~aae 


Tuts charming book is a social biography—partly composed 
of letters.s It is an account written by his daughter of the 
leisure of Sir Henry Taylor, the author of Philip Van Artevelde, 
and so far as one can see it was in his leisure that he really 
lived. From youth to age he was a clerk in the Colonial 
Office, but his work meant little to him, his talent was 
for letters, his genius for friendship. In an ordinary 
house in Bournemouth or in a villa close to London he and 
his charming wife seem to have entertained nearly all the 
great Victorians. They lived to be old, and they neyer 
ceased entertaining. In the list of their friends there were 
always new entries, and death alone crossed out the names, 
They do not seem to have been rich but they lived, as the 
daughter who writes the book tells us, in great comfort and 
simplicity, and all their guests were happy. The lady of 
the house was Irish, she had been the beautiful Theodosig 
Alice Spring-Rice. No one could resist her charm, and 
where she was no pleasures were missed. 

The first, the most constant and the best beloved of all 
the “‘ guests” we meet in these pages was Aubrey de Vere. 
He and Lady Taylor were cousins. They had been brought 
up together and had all their traditions in common. The 
Irish life of their childhood was not much like life in England, 
and they talked eagerly of the things still further back of which 
their fathers had told them. ‘‘ To the Teuton his Fatherland, 
to the Latin his Motherland. The Celt knows nothing of 
these domestic affections. To him his country has ever been 
and remains the Loveland.” Here is one of the family 
traditions to which the Taylor children used to listen with 
glee: With Aubrey de Vere’s grandfather “the English 
laws counted as naught.” Strolling one day into the Law 
Courts he saw a strange boy tried for murder. The judge was 
* reluctant to condemn to death a boy who had killed his 
adversary in a faction fight,” and asked if there were anyoné 
in the Court willing to speak for the prisoner’s previous 
good conduct. Sir Vere, addressing the boy from the gallery 
reproached him with not knowing a friend. The prisoner 
instantly played up, and was “* proud to see your honour here 
to-day.” ‘* The judge addressed the new interlocutor : ‘ Sir 
Vere, since you know the boy will you tell us what you 
know of him?’” Sir Vere, who regarded killing under such 
circumstances “‘ as an unlucky but not discreditable incident,” 
addressing the judge and jury, replied: ‘‘ What I can tell 
you is this, that from the first day that ever I saw him 
to this very minute I never knew anything of him that 
was not good.” The boy got off. ‘* And to think his honour 
had never clapped eyes on him before,’ said the old tenant 
who told the tale to Sir Vere’s grandson. 

Aubrey de Vere must have been, indeed, a refreshing com- 
panion, coming as it were from another planet, rather than 
another country. He always said he could never rid himself 
of the notion that life was a dream, a dream out of which he 
expected and got ‘‘ about three ecstasies a week.’ He was 
very poor, but, then, as he said, he must not grumble because, 
“I could easily double my income if I would but lay down 
my pen.” 

The Taylors spent a good deal of time staying with Mrs. 
Cameron, the famous photographer of the Isle of Wight. 
There they became intimate with the Tennysons. The picture 
drawn of the great poet by the lesser poet is not altogether 
flattering. Tennyson’s capacity for grumbling irritated the 
cheerful Taylors. He would complain if for even a few days 
the flood of admiring letters ceased, and say “ there was a sort 
of syncope in the world as to him and his fame.”’ The author 
of Philip Van Artevelde longed to make him enjoy himself. 
“* He lives in a pleasant house,” we read, “ situated in one of 
the most beautiful parks I ever saw, with exquisite sea views 
and land views this way and that, a pleasing, fond and most 
feminine wife, two charming children, tokens of the interest 
he excites coming to him from far and wide by every post— 
there he lives sad and gloomy.’ Nevertheless he admits that 
Tennyson’s extraordinary candour had in it something of 
humility. He could not disguise his faults but was “ simple 
as a child, naked as a statue,” accepting in good part th 
snubs of the equally candid Mrs. Cameron. 
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ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. : 





Assets exceed £25,000,000. 


DIRECTORS : 
CHARLES EDWARD BARNETT, Esq. Chairman. 
LIONEL N. DE ROTHSCHILD, Esq., O.B.E., Deputy-Chairman. 





SIR IAN HEATHCOAT AMORY, Bart., C.B.E. | THE MARQUESS OF HARTINGTON, M.P. 
RIGHT HON. LORD BEARSTED, LL.D. C. SHIRREFF HILTON, Esq. 

FREDERICK CAVENDISH BENTINCK, Esq. W. DOURO HOARE, Esgq., C.B.E. 
ALFRED FOWELL BUXTON, Esq. R. M. HOLLAND-MARTIN, Esq., C.B. 
JOHN CATOR, Esq. ‘| SIR CHRISTOPHER T. NEEDHAM. 

LORD DALMENY, D.S.O., M.C. CECIL FRANCIS PARR, Esq. 

MAJOR GERALD M. A. ELLIS. HON. GERALD BERKELEY PORTMAN. 
FREDERICK CRAUFURD GOODENOUGH, Esq. | H. MELVILL SIMONS, Esq. 





HENRY ALEXANDER TROTTER, Esq. 





THE ALLIANCE grants INSURANCES OF ALL KINDS :— 


LIFE (with and without Profits). Assurances with Disability Benefits. 
Estate Duty Policies. Group Life Assurances. Children’s 
Deferred Assurances and Educational Endowments. 
Annuities. 

SINKING FUND and CAPITAL REDEMPTION. 

FIRE. MARINE. BURGLARY and THEFT. 

ACCIDENTS of all Kinds: Personal Accidént and Disease, Motor Car, 
Motor Cycle, Third Party, Drivers’ Risks, Lift, Plate Glass, and 

Workmen’s Compensation, with Special Policies for Domestic 
Servants. 
FIDELITY GUARANTEE. ‘LIVE STOCK. 
BOILER and MACHINERY INSURANCE and INSPECTION. 





COMPREHENSIVE POLICIES FOR BUILDINGS OR CONTENTS OF DWELLING HOUSES. 





THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE.. 





O. Morgan Owen, General Manager. 


Particulars of any of the above will be sent on request, 
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MUTUAL LIFE ASSURANCE. | 


SCOTTISH 
PROVIDENT! 


INSTITUTION. 


(ESTD. 1837.) 


THE PERFECT FORM| 


OF POLICY. 


LARGE IMMEDIATE ASSURANCE | 


LOW PREMIUMS. 


LARGE ULTIMATE BONUSES | 


Write for particulars 
of | 


THE DISTINCTIVE SYSTEM. | 


Funds £18,000,000. 


HEAD OFFICE: 
6 St. Andrew Square, EDINBURGH. 


LONDON : 


3 Lombard St., E.C.3; 17 Pall Mall, S.W.1. | 








A, Head Office: 7, PRINCES STREET, E.C. 2. 


Regd. Office: 7, TOKENHOUSE YARD, E.C. at 
During alterations to premises transferrec i to— 
25-31, MOORGATE, E.C. 2.) 





63 YEARS’ EXPERIENCE 


of South American Banking. 


OUNDED in 1862, this Bank has steadily, 
year by year, extended its operations and 
influence. Branches and Agencies have been 
established at all points of importance and a 
complete and efficient banking service is 
available to all doing business with the 
Latin-American countries. 


Monthly Trade Review and Status Reports sent on application. 


BANK OF LONDON 
SOUTH AMERICA LTD. 


Paid-up Capital & Reserve Fund £7,140,000 


MANCHESTER: BRADFORD: 
36, Charlotte Street. 35, Hustlergate. 


Affiliated with LLOYDS BANK LIMITED. 




















ONAL PROV; 
oe BANK NCiay 


LIMITED 
ESTABLISHED 1833. 





Subscribed Capital - 
Paid-up Capital 9,479,416 
Reserve Fund 9,479,416 
Deposits, &c. (Dec.,1924) 255,832,819 


- £43,617,080 





Head Office : 15 BISHOPSGATE, LONDON, E.C. 2 


OVER 1,100 OFFICES. AGENTS EVERYWHERE. 








BRITISH, COLONIAL and FOREIGN BANKING. 


TRUSTEESHIPS and EXECUTORSHIPS 
UNDERTAKEN. 





SAVINGS DEPARTMENT. 
SMALL ACCOUNTS OPENED. 


AFFILIATED BANKS : 
COUTTS & Co. 
GRINDLAY & Co., Ltd. 





ASSOCIATED BANKS: 

BANK OF BRITISH WEST AFRICA, LTD. 
LLOYDS & NATIONAL PROVINCIAL FOREIGN BANK, LTD. 
P. & O. BANKING CORPORATION, LTD. 

THE BRITISH ITALIAN BANKING CORPORATION, LTD. 
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THE BANKING OUTLOOK 


EFFECT OF THE GOLD STANDARD 
By Artrucr W. Kippy 


Ir this article had been written at the commencement 
of the year, the statement that the year 1924 had on 
the whole been one of satisfactory progress in financial 
and economic affairs would have been generally admitted. 
Last year, in fact, closed on a note of optimism. To-day 
some of this optimism has been chilled by a clearer 


‘recognition of the many difficult problems which have 


still to be faced. Nevertheless, 1 do not think there 
has been anything so far in the developments of 1925 
which need to be regarded as seriously modifying the 
favourable verdict pronounced upon the general trend 
of events in the previous year. Briefly and imperfectly 
summarized, the outstanding features of 1924 were the 
acceptance of the Dawes Report, followed by the com- 
mencement of the financial reconstruction of Germany, 
the flotation of more than one loan, having for its object 
the financial rehabilitation of some of the Central 
European States, and the great change over in this 
country from a Labour Government to a Conservative 
Administration with a substantial majority. These 
developments led to a certain increase in financial 
activities during the second half of last year, and to 
hopes of a general revival of international trade this 
year, while a feature, of course, of the closing month 
of 1924 was the material improvement in the American 
Exchange on London. 

So far as the banks themselves were concerned, the 
year was also a satisfactory one. It was not simply 
that profits themselves were rather higher, but there 
was a general tendency to return to rather more normal 
conditions and, thanks to a small rally in trade here and 
to greater activity in international finance and trade, 
the banks were less dependent upon channels such as 
Treasury Bills for the employment of their resources, 
and, as will be seen from the following figures of some 
of the larger of the Clearing Banks, signs of more general 
activity are apparent in the very gencral increase in 
loans and advances, and also in acceptances :— 


Loans and Accept- 
Dec. 31st. Deposits. Advances. ances. 
£ £ £ 

Bank of Liver- [1923 64,537,818 37,927,980 7,852,472 
pool & Martins 1924 61,290,020  37.431.444 8.254.768 
1 a... £1923 301,549,963 132,520,239 7,677,387 
Barclays Bank ..4 994 —391026,825  140.078.976 11,308,303 
ee ar. ao, f 1923 27,775,514 «5,862,493 «1.742.274 
Glyn, Mills & Co.4 j994 —39/153,507- > 7.340.743 «1.882.344 
§ ' 1923 340,168,551 141,405,774 19,176,523 
Lloyds Bank .. 1924 339,989,727 164,714,331 22,701,940 
, J 1923 360,267,722 188,737,732 36,552,606 
Midland Bank «4 j994 355,774,872 190,691,323 39,203,319 
National Pro- £1923 263,786,055 127,074,515 10,708,228 
vineial Bank 11924 254,921,144 131,242,924 12,948,372 
Westminster [1923 269,502,092 101,302,025 12,099,401 
Bank 1924 272,832,400 121,946,012 16,430,325 
Williams Deacons [1923 34,372,244 «19,243,089 ~—-3,104,070 
Pank 11924 34,836,369 18,683,878 2,970,674 


It will also be noted, however, that on belance deposits 


were somewhat lower, and the explanation of that fact 
furnishes a further key to the position, and to the general 
outlook. At the annual meeting of Lloyds Bank the 
chairman explained that the holdings of long-dated 
investments had been reduced by nearly £22,000,000, 
and the reason for their realization was twofold. There 
was an excellent profit to be taken, while by selling its 
investments the bank had increased its power to finance 
trade requirements. And what was true with Lloyds 
doubtless applied in varying degree to all the banks, and 
if the total investments were calculated of the eight banks 
mentioned above it would be found that there was a 
decline for the year of no less than £41,000,000. Now, 
if other influences such as increased loans and advances 
had not operated it is clear that the decline in deposits 
would have been much greater than it was, because when 
a bank sells its own investments to its customers the 
effect, of course, must be to reduce the deposits. 

Therefore the most cursory glance at the banking 
balance sheets of last December reveals three outstanding 
features, namely, great liquidity, more activity in trade, 
as shown in the rise both in Loans and Acceptances, and 
great strength in the matter of inner reserves, for in most 
instances it is probable that the profit secured from the 
sale of investments has not gone to the credit of Profit and 
Loss, but to Special Funds for increasing the strength of 
the general banking position. This same prudence has 
also been displayed in the matter of allocation of profits, 
for although in the case of the “ Big Five,’ for example, 
the aggregate profits for the year showed an expansion of 
£1,200,000, no bank inereased its dividend, the whole of 
the profits being used for allocations to Special Funds, 
and to increase the Carry Forward. 

An OpscurE OUTLOOK. 

And, while withdrawing nothing I have said previously 
with regard to the improvement established in the general 
position, both internationally and locally, during the past 
year, I fancy it will be found that the prudent and cautious 
attitude of the banks will be found to be abundantly 
justified, for in not a few respects the outlook suggests 
that the end of the post-War financial problems has by 
no means been reached. Trying as was the period of the 
War itself it must be remembered that some of the many 
War restrictions were after all of a character protecting 
the liabilities of the banks, and although it was also a 
period of enforced investment in Securities destined to 
depreciate severely for a time it was also a period of large 
profits resulting from the activities of certain industries. 

With the removal of the embargo on gold, however, 
the responsibilities of the banks and of Lembard Street 
generally will be greatly quickened and _ increased. 
Moreover, the responsibilities will be all the greater because, 
however cogent may be the arguments in favour of a 
return to the Gold Standard (and I believe them to be 
sufficiently cogent to warrant early action) no one will 
deny the difficulties likely to attend the resumption of 
the responsibilities of the free gold market. Among 
those difficulties, so far as the near future is concerned, 
I should be inclined to give special prominence to the 
three following considerations : the likelihood of British 
purchases of American Securities being prompted by a 
return of the pound to the dollar parities, the possible 
shortage of European harvests, and the unsatisfactory 
labour outlook in the country. But while I might 
be inclined specially to emphasize the last factor, 
I am not at all sure that it may not constitute 
one of the strongest arguments in favour of a 
return to gold because, if it is true that competi- 
tion with foreign countries in industrial and manu- 
facturing activities is impossible under our present 
seale of wages, working hours, &c., then the sooner the 
truth is forced upon us—however painful the process— 
the better it will be. 

Nevertheless; I suggest that in these manifestly 
difficult problems which may have to be faced in the near 
future, we have an adequate explanation of the prudence 
and caution which have been displayed by the banks in 
the past few years, and in the strong banking position 
which has been secured. We also find ground for en- 
couragement that these problems will ultimately find 
a.suecessful solution. 
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Cost OF LIVING LARGELY DETERMINES 











CHART SAOWING A SYMPATAETIC MOVEMENT 
BETWEEN THE COURSE OF COMMODITY PRICES 
AND THE COURSE OF THE YIELD OF CONSOLS 
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been multiplied by 3.) The yield of Consols up to the year 1839 has been calculated from t 
1840-1922, from middle price at 1 o'clock on each day averaged for the year (extracted from Statistical Abstract for United 


of the year. Lowest average id for any year of Consols during the last 100 years, £2 8s. 1ld. for 1897; highest, £5 6s. 5d. for 1920. 





the wy of Consols, because such a curve would 






economic wages and production materially exceeding consumption. See relative letterpress. 






- = The curve representing wholesal dity prices is based on index numbers compiled by Mr. Sauerbeck for 1820-1912, and by the Statist (in continuation) for 1913 
1924, and is plotted to a suitable scale for the purpose of close comparison with the curve representing the yield of Consols. (The commodity price index number has 
” mean of the highest and lowest —_— during the year; for the year 

<ingdom) ; and for the years 1923 and 
1924 from the average of the mean of the highest and lowest prices for each month. For the year 1914 the curves are based on averages for the first seven months 


Average for the 40 years 


1835-1874, £3 4s. 6d. For full explanations of certain divergencies shown between the curves, see relative letterpress. No curve is shown representing the course, 
i be mislead on t of the reductions in the rate of interest in 1889 and 1903, provided for by the Conversion | 
[Drawn by A. H. GIBs0N. 


* This liction of a future average yicld of £3 fs. Cd. per cent. at market prices is contingent on restoration of sound economic conditions, payment of, 
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THE FUTURE COURSE OF 
INVESTMENT VALUES 


By A. H. Gipson 


I—THE MAIN FACTOR 


‘Ar a time when political conditions in several countries 


remain more or less unsettled, at a time when the attitude 
of labour to capital and future production still remains 
an uncertain factor, and at a time when certain leading 
nations have not definitely decided to return to the gold 
standard by the process of devaluation of existing currency 
units, or by the unpopular process of further increased 
taxation, it is not possible to make any prognostications, 
with any probable degree of accuracy, as to the future 
course of investment values. In this article, however, 
there will be considered certain basic influences which 
ultimately determine the general course of investment 
values, and reference will be made to other influences 
which tend to exert a transient effect on prices. It will be 
left to the reader to decide as to the probability of altered 
conditions in the future which should bring about a 
marked change in present values of securities. The 
article will necessarily be restricted to a discussion of the 
factors which determine the market values of fixed-interest 
bearing securities, for space will not permit of exhaustive 
analysis of the many factors that determine or influence 
market values of variable dividend securities. It may be 
said, however, that, broadly speaking, the influences that 
affect market values of the fixed-interest type of invest- 
ments tend to have a like effect on the market values of 
variable dividend securities, but the public demand for 
the latter also varies with the degree of risk as an invest- 
ment, the current state of the trade or industry from which 
profits are made to provide dividends, and the probability 
of political or other developments causing diminished or 


increased future profits. Assuming, however, that future 
profits are assured sufficient to pay current rates of divi- 
dend, as in the case of bank shares, then yield at market 
prices tends to fluctuate sympathetically with the yield of 
fixed-interest securities. 

The influences or factors that determine the general 
course of investment values may be divided into two 
broad divisions, those of a more or less fundamental or 
primary character and those which exercise only a tran- 
sient or secondary effect. In the former category there 
are to be classed :— 

(1) The cost of living, which largely determines the margin 

of income available for investment. 

(2) The amount of new issues and application of proceeds. 

(3) The strength of the public desire for acquiring investments 

in preference to holding savings in the form of titles to 
bank deposits. 

(4) Competitive yield of Foreign and Colcnial investments. 

(5) Taxation, its degree, incidence and application of proceeds. 


Factors which exercise transient effects on the market 
values of investments are :— 
(6) Unusual large purchases or sales of existing investments. 
(7) Changing trade conditions. 
(8) Changing political or economic conditions, at home or abroad. 
(9) War conditions. 
(10) Changing public confidence in the stability of future 
conditions. 
(11) Psychological influences. 
(12) Expansion or contraction in bank credit. 
(13) Changing bank discount or interest rates. 
(14) Unstable exchange rates. 
(15) Inflow or outflow of foreign capital for investment. 


Cost oF Livine Factor. 

(1) Economic reasoning and past experience prove 
that the basic factor determining market values of Gov- 
ernment and other first-class stocks is the cost of living. 
The law or relationship existing between the cost of living 
and investment values may be stated as follows :-— 

The course of the market prices of high-class fixed 
interest-bearing stocks is mainly indirectly determined by 
the cost of living, a fall in the latter being usually accom- 
panied or followed by a rise in the former, and conversely. 
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As the yield of fixed interest-bearing stocks at market: 


prices obviously varies inversely to such prices, the above 
stated relationship may be alternatively expressed in the 
following form :— , 

The yield of high-class fixed interest-bearing stocks at 
market prices is mainly indirectly determined by the cost 
of living, a fall in the latter being usually accompanied 
or followed by a fall in the former, and a rise in the 
latter by a rise in the former. - 

Owing to the interdependent connexion existing be- 
tween market values of different stocks bearing fixed rates 
of interest in the gilt-edged group, it will be sufficient, in 
order to prove the relationship existing between market 
values of high-class investments and the cost of living, 
simply to compare the course of the yield of Consols at 
market prices over a long period of years in the past with 
the course of commodity prices over the same period. For 
experience proves that if the price of Consols declines 
many points, other fixed interest-bearing stocks generally 
proportionately do likewise ; similarly, if they rise, though 
irregular movements of a point or two do occur at times. 
The yield of Consols is necessarily considered because it 1s 
the only security available for which market prices have 
been carefully recorded for over one hundred years. 

ConsoLs AND ComMmopity PRICcEs. 

Accompanying this article will be found a chart, the 
curves of which, based on averages for each year, represent 
the course of the yield of Consols at market prices and the 
course of wholesale commodity prices since the year 1820, 
the curve for the latter being based on the index number 
compiled by Mr. Sauerbeck for the period 1820-1912, and 
by the Statist (in continuation) since 1913.* Wholesale 
commodity prices have necessarily to be taken as repre- 
sentative of the cost of living for the purposes of this 
article, in the absence of an available and reliable index 
number based on a consumption standard. The difficul- 
ties in compiling such an index number have generally 
been considered insurmountable. It will be observed from 
the chart that, generally speaking, the curve representing 
the course of the yield of Consols and the curve represent- 
ing the course of commodity prices generally either both 
rise together or fall together, a lead of any change in direc- 
tion usually being given one year in advance by commodity 
prices. For the few periods or years in which there was 
not a sympathetic movement between the curves, an ex- 
planation can be given for such disagreement. The rise 
in the yield of Consols for the years 1830 and 1831 was due 
to a revolution in France in 1830 and the introduction of 
the Reform Bill into the English Parliament in 1831, 
which caused considerable political disturbances, though 
it passed both Houses the following year. Both these im- 
portant factors temporarily severely depressed the price 
of Consols. The introduction of the Reform Bill caused 
many of the richer classes in this country to send their 
money to America and Denmark for investment. Another 
period of marked disagreement between the two curves 
was experienced during the three years, 1871-1873. This 
lack of sympathetic movement was due to the fact that 
the Franco-German War, which commenced in July, 1870, 
and terminated in May, 1871, induced the wealthy classes 
on the Continent to send their money to England for safe 
investment. This abnormal inflow of foreign money 
seeking investment prevented the price of Consols falling 
(and, consequently, the yield rising) with the increase in 
the cost of living during this period. A minor divergence 
between the curves is shown for the year 1880, com- 
modity prices rising this year instead of continuing to fall 
in sympathy with the gradual fall in the yield of Consols. 
During the previous year there was experienced the worst 
harvest of the century, and to this cause is to be attributed 
the temporary rise in commodity prices during the follow- 
ing year. ‘Though the prolonged fall in the yield of 
Consols during the period 1875-1896 was primarily due 
to the rapid fall in commodity prices that took place 
during this period, yet some transient effect was produced 
by the Government making within this period very large 





* For figures from which the curves are plotted, see tables in 
article on Investment Values, Bankers’. Magazine, January, 1923. 
For the three years, 1922, 1923 and 1924, the average price of 
Consols was 563, 58 and 57,4 respectively, and the commodity 
price index number, 181, 129 and 140 respectively, 


purchases, on Savings Bank account, of Consols and the 
other “* Three per Cents ” of the State then on the markét,! 
Some slight divergence between the curves is also shown 
for the years 1889, 1890, and 1903, 1904, 1905, following 
the reduction in the rate of interest on Consols from 3 to 
2} per cent. from April 5th, 1889, and from 2} per cent, 
to 2} per cent. from April 5th, 1903, arranged for in the 
Conversion Scheme of 1888. These reductions had 
admittedly been previously largely discounted by the 
market in the price of Consols, but some slight liquidation 
was.left to be effected after 1889 and 1903, and the yield 
therefore continued to fall at a time when the commodity 
price curve would have warranted no change or a slight 
rise. All the causes that have been named to account 
for certain divergences up to this time between the courses 
of the two curves were, however, transient in effect, and’ 
simply partly hid, for short periods, the full influence 
being exerted on the yield or price of Consols by the course 
of commodity prices, 
War Errects. 

After the Conversion of 1888 had been effected, the two 
curves of the chart show (apart from the already named 
slight divergences) close sympathetic fluctuations up to 
1914. In August of this year the great European War 
commenced, and hostilities continued until the Armistice 
date, November 11th, 1918. The War was accompanied 
by world-wide economic disturbances which, together 
with unprecedented bank credit expansion, gave rise to a 
rapid increase in the cost of living. The chart shows 
that commodity prices and the yield of Consols both rose 
very rapidly during 1915-1919, the acceleration in the 
former being much greater than in the case of the latter. 
In 1918, however, during April-October, there took place 
a rise in the average price of Consols (and consequently a 
fall in the yield), owing to growing evidence and feeling 
that the War would terminate in favour of the Allies. But 
the effect of such sentiment on the market prices of high- 
class investments proved to be only temporary during this 
time, the basic factor, the increasing cost of living, again’ 
asserting itself during 1919 and 1920. During these two 
years the chart shows that the yield of Consols and com- 
modity prices both continued in their upward trend 
(taking averages for the year). In 1921, there took place 
a rapid fall in commodity prices, and in this year the 
upward movement in the yield of Consols was checked 
preparatory to a reversal in direction. For the following 
year, 1922, both curves in the chart show a marked down- 
ward movement. The very different gradients of the two 
curves for the period 1915-1920 clearly indicate that the 
extent of the rise in commodity prices during such period 
was not warranted by basic economic conditions of the 
United Kingdom. Part of such rise was undoubtedly due 
to profiteering during exceptional conditions and to the 
effect on commodity prices of transient psychological in- 
fluences. For the year 1923 the rate of fall in the two 
curves materially slackened, preparatory to a change in 
direction in the following year, 1924. 

GoscHEN CONVERSION. 

Another feature about the two curves that calls for some 
comment is the increasing width between them for the 
period 1881-1887. To explain the reason for this widening 
tendency it will be necessary to consider briefly the course 
of the price of Consols during this period. Tle chart shows 
that during the period 1875-1896 there took place a pro- 
Jonged fall in commodity prices (with an occasional up- 
ward temporary tendency), which fall was mainly due to 
the rapid development of the young food and raw material 
producing countries during the ‘seventies and ‘eighties of 
the last century. The degree of the fall was such that the, 
price of Consols reached par by the year 1880, the highest 
and lowest prices for this year being 10032 and 972. There- 
after the price was retarded from rising much above par, 
and the yicld proportionally falling, in sympathy with the 
continuing fall in commodity prices, through fear felt by 
the market of the Government exercising its standing 
option to redeem Consols at par on giving twelve months’) 
notice to the holders. This fear later proved to be well 
founded, for, in 1888, the Government offered holders of: 
Consols, and of the other two Three per Cents then out-, 
standing, in exchange for their holdings a new stock 
bearing 2} per cent. interest from April 5th, 1889, until 
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April 5th, 1903, then 24 per cent. until April 5th, 1923, 
after which date the Government reserved the option to 
redeem the new stock at par. 

Apart from the period 1881-1887, the chart also shows 
that no fixed difference has been maintained between the 
two curves for any other long period, though an approxi- 
mate fixed difference has occasionally continued for 
several years. If, however, commodity price index num- 
bers were accurately representative of the cost of living, 
there would probably be found still greater correspondence 
between the two curves, in other words between the yield 
of Consols and the cost of living, except during a period 
of great economic disturbances, such as was experienced 
during 1915-1920. Even if the yield of Consols had varied 
proportionately to commodity prices, the chart would not 
have shown an exact fixed difference between the relative 
fluctuating curves, for one is plotted higher than the other 
from the base line. As already indicated at the commence- 
ment of this article, apart from the basic cost of living 
factor, there are several minor influences that affect the 
course of investment values, some of which operate 
through their direct or indirect effects on the cost of living. 

The general sympathetic movement between the two 
curves representing commodity prices and the yield of 
Consols is obviously due to the fact that the less the cost 
of living the greater must necessarily be any margin of 
income available for investment, and, conversely, the 
greater the cost of living the less such margin, and pro- 
bably the greater compulsory sale of investments in the 
ease of some holders. The correctness of this opinion is 
strongly supported, by the fact that the chart discloses that 
changes in the direction of the curve representing the yield 
of Consols have usually been preceded by like changes in 
the direction of the curve representing commodity prices. 


Il—SOME OTHER FACTORS 


Tuovucn the cost of living is undoubtedly the basic 
factor determining the course of first-class investment 
values, yet, as already indicated, there are certain other 
influences which tend to bring about more or less pro- 
longed or transient movements in market values, and 
these will now be considered briefly :— 

(2) The amount of new issues and application of pro- 
ceeds. The market prices of investments naturally tend 
to vary with supply and demand, and, therefore, if during 
a period of years there is an exceptional amount of good 
new issues available, a depressing effect will tend to be 
produced on market values of existing investments. The 
extent of the disturbance will obviously depend on the 
amount of the new issues relative to the amount of existing 
investments. During the last Great War there was an un- 
precedented amount of new issues of Government secu- 
rities. The character of the issue has also to be taken into 
consideration. 

The long effect on market values of existing invest- 
ments of the issue of a Government new loan is also de- 
pendent on the ———- of the proceeds. If used to 
pay off a maturing loan, the effect should be nil, but if the 
proceeds be applied to purchase of consumable commodi- 
ties or services for War purposes, the immediate effect is 
to cause an increase in commodity prices and to depress 
market values of existing investments. Should the banks 
take up the issue and, per contra, credit the Government 
with the subscription price, the effect is twofold— increased 
demand for existing. consumable commodities, and an 
increase in the total monetary purchasing power of the 
community, in other words, inflation. 

(3) The strength of the public desire for acquiring in- 
vestments in preference to holding savings in the form of 
titles to bank deposits. 

(4) Competitive yield of foreign and Colonial invest- 
ments. The influence of this factor varies with different 
classes of a community. Some people prefer home invest- 
ments, notwithstanding a lesser yield than might be derived 
from investments abroad of a safe character. Relative 
political and economic conditions at home and abroad 
often also influence a person in choosing a home or foreign 
investment. - 

(5) Taxation, its degree, incidence and application of 
proceeds. The effect of taxation on the market values of 


investments is one of the most elusive factors to estimate, 
Since the Great War terminated, Income Tax has been 
reduced from 6s. to 4s. 6d. in the £, and yet, on each ocea- 
sion of announcement of a reduction, practically no per- 
manent effect was produced on the market values of 
investments. In so far as the reduction has enabled some 
investors to have a greater margin of income available for 
invéstment, or, in other cases, reduced the amount of 
compulsory sales, then the effect of the reduction in 
taxation must have tended to raise market values of in- 
vestments. On the other hand, in many cases the greater 
a person’s net income, after payment of taxation, the 
greater will be that person’s consumption of com- 
modities and services, or purchase of stocks for trade 


purposes. 


INCIDENCE OF TAXATION. 


The effect of the incidence of taxation may also be con- 
sidered from several angles. An alteration in the distri- 
bution of taxation will usually be followed by increased 
consumption of commodities in the case of some persons, 
necessary reduction in consumption in other cases, and an 
increased margii of income available for investment pur- 
poses in other cases. 

The application of proceeds of taxation may also have 
several different effects on the cost of living, and there- 
fore on market prices of investments. The British Goy- 
ernment at present applies the proceeds of taxation to 
four main purposes : first, to payment of non-productive 
services ; second, to payment of interest to holders of 
its securities ; third, to payment of War pensions ; and 
fourth, to payment of interest on its War debt to the 
American Government, and repayment of a relatively 
small amount of the capital sum of this debt. The wasteful 
part, from a national standpoint, is the payment for non- 
productive services, but a large percentage of this pay- 
ment is necessary to ensure that other members of the 
community may peacefully carry on their work of a pro- 
ductive character. Payment of interest on Government 
loans is largely a transfer from one pocket to another of 
the same individual, or payment by one individual to 
another for past services rendered to the Government. 
Payment of War pensions is a national duty for past pro- 
tection afforded. The payment of interest on the American 
Debt, and part payment of the principal, is a direct loss 
to the British people, but a moral lead to other nations to 
honour debts created in the War period, and to this 
extent enhances British financial prestige abroad. 

In view of what has been said above, the influence 
of taxation on market values of investments will largely 
depend on its direct or indirect effects on the cost of living 
and on the margin of income available for investment of 
the saving classes. 

The factors which have been already considered may 
be classed as more or less of a basic character. Influences 
which tgnd to exercise transient effects on market values 
of investments are discussed below. 

(6) Unusual large purchases or sales of existing invest- 
ments. The temporary effect of such operations is 
obvious. During the past year the joint stock banks have 
materially reduced their holdings of Government invest- 
ments at a time when there has been no very great public 
demand for gilt-edged securities. 

(7) Changing trade conditions. Though the cost of 
living is undoubtedly the basic factor determining the 
course of first-class investment prices, yet. changing trade 
conditions accelerate a fall or rise in such prices. 

(8) Changing political or economic conditions, at hoem 
or abroad. Any great change in political conditions at 
home or abread naturally tends to have some influence 
on the demand for or rate of sale of investments, owing to 
the effect on confidence. Moreover, lack of confidence in 
future conditions tends to restrict production and exten- 
sion of productive plant. Consequently, the flow of con- 
sumable commodities tends to diminish, or its rate of 
increase to slacken, with effect on the cost of living and 
the margin of income available for investment. Changing 
economic conditions also create a feeling of uncertainty 
as to the future course of trade and prices. 

(9) War conditions. War not only causes an atmo- 
sphere of uncertainty, but gives rise to a great increase In 
consumption of commodities and increase in taxation 














\i- 


z) 


n 


i ee 


= cr ¢ 


we -S2 Vaew mw 


vs 


——_ 


~~ > a Pp & 








BANKING AND _ INSURANCE 
SUPPLEMENT, March 7th, 1925. 


THE 


SPECTATOR. ix 





———_ 











—— 
—_—_ 
—_—— 


ROYAL BANK OF SCOTLAND 


(Incorporated by Royal Charter 1727) 





Paid-Up Capital . 


Deposits .... 


Rest and Undivided Profits . 
- . . £39,719,331 


£2,500,000 
£2,347,393 





Manager: WM. WHYTE 


Manager: THOMAS LILLIE 


FOREIGN 


Over 200 





Head Office: St. Andrew Square, Edinburgh 


General Manager: A. K. WRIGHT, C.B.E., D.L. Secretary: J.B. ADSHEAD 


London (City) Office: 3 Bishopsgate, E.C. 2 


Deputy Manager: JOHN ROBB 


London (West End): Drummonds’ Branch, 


49 Charing Cross, S.W. 1 
Under the charge of thé Messrs: DRUMMOND Manager: W. H. SMITH 


Glasgow (Principal) Office: Royal Exchange 
Square and Buchanan Street 


Sub-Manager: WM. DONALD 


EXCHANGE DEPARTMENTS 
at each of the above Offices. 

Branches . Throughout Scotland. 

Every Description of British, Colonial and Foreign Banking Business Transacted. 

Correspondence Invited. 




















CANADA LIFE 


ASSURANCE COMPANY. 





OUTSTANDING FEATURES FOR 1923: 


Business in Force ... £84,746,974 
Increase £10,572,756. 


Total New Business Paid for in 


year sien abe ... £16,269,046 
Increase £2,425,556. 
Assets ... £19;346,225 


Increase £1,560,506. 
Surplus Earned during the Year £578,199 





This is the largest Surplus in the history of the Company. 


The rate of interest earned during the year 
was over 6 per cent. 











The Company has not only maintained, but has in- 

creased the bonuses to Policyholders since 1914, and 

at 31st December, 1923, carried forward an undivided 
Surplus of £1,782,925. 


The Company's LIFE POLICIES are the 


most liberal in the Insurance Market. 


ANNUITIES issued on exceptionally favourable terms. 





Write for Particulars to the Head Office for Great Britain:— 


2 ST. JAMES’S SQ., LONDON, S.W. 1. 


J. R. WANDLESS, F.1.A., Manager. 





THE BRITISH 
OVERSEAS BANK 


LIMITED 
Capital Authorised - - - £5,000,000 
Issued and Paid-up - - - £2,000,000 


The Bank*is able-to offer to its clients at 
home and abroad exceptional facilities in foreign 
exchange and in ‘the financing of ‘every form of 
foreigh trade, and to provide up-to-date credit 
reports and information as to business conditions 
in all parts of the world. Correspondence 
invited. 


33 GRACECHURCH STREET 
Lombard Court, LONDON, E.C.3 


Jepraphic Addrece { (Inland): ‘“ Sarsrevo, Bircatr, Lonpon.” 
Telegraphic Address , (Foreign): ‘“ Saesrevo, Lonpon.” b 


Telephone No, Royar 7111, 


























Affiliated Institution in Poland : 


Anglo-Polish Bank, Limited, WARSAW. 
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and therefore a rise in the cost of living and depression in 
market values of investments. 

(10) Changing public confidence in the stability of 
future conditions. The effect on investment values is 
the same as explained in (8), though a temporary appre- 
ciation may take place in market values of Government 
securities through the investing public increasingly con- 
sidering safety and not rate of yield. 

(11) Psychological influences. From time to time the 
Stock Exchanges of the world have experienced extensive 
and prolonged buying or widespread and _ prolonged 
selling of investments by the public, not because there 
was any change in the character or safety of the invest- 
ments, but because the public were increasingly tempted 
by continual appreciation in prices or increasingly lost 
confidence during a prolonged fall in market values. 

(12) Expansion or contraction in bank credit. Many 
persons who held investments before the War have since 
been compelled to sell them in order to meet the increased 
cost of living and taxation, mainly due to excessive ex- 
pansion of bank credit and currency since 1914. An 
excessive expansion of bank credit not followed by a 
proportionate increase in consumable commodities brings 
about a rise in the cost of living, a reduced demand for 
gilt-edged investments, but a temporary increased demand 
for shares of industrial concerns which benefit materially 
by a rise in values of stocks of commodities. And the con- 
verse is true whenever banks unduly curtail credit. For 
this reason excessive inflation. may be said to bring about 
its own Nemesis to capital. 

(13) Changing bank discount or interest rates. Some 
writers have stated that high-class investment prices are 
mainly determined by the Bank of England discount rate 
and money market conditions generally. This statement 
is only half a truth. If a curve representing the Bank 
Rate for a long period of years be compared with one 
representing the yield of Consols, the two tend to fall or 
rise together when there are great changes in Bank Rate 
averages over a period of years, but the correspondence 
is very rough as wee with that disclosed by a com- 
parison of a commodity price curve with a Consol yield 
curve. Moreover, as the chart accompanying this article 
clearly proves, a coming change in direction of the Consol 
yield curve is often indicated a year previously by a like 
change in the direction of the commodity price curve. 
The truth of the whole matter is that it is economic con- 
ditions, reflecting themselves in commodity prices, that 
determine the margin of income available for saving, and 
therefore the demand for investments. Finance and the 
level of rates for money, generally speaking, are the reflex 
of economic conditions, and not vice versa. 

(14) Unstable exchange rates. Fluctuating exchange 
rates cause uncertainty to manufacturers and _ traders, 
and therefore indirectly restrict production. An increase 
in unemployment tends to an increase in the cost of 
living. 

(15) Inflow or outflow of foreign capital for invest- 
ment. The influence of this factor is obvious. 


Ill.—FUTURE ECONOMIC CONDITIONS 


In the preceding pages it has been shown that the main 
factor determining the course of investment values is the 
cost of living, but that certain other factors tend to exert 
minor influences. Therefore, to answer the question, 
What will be the probable future course of investment 
values ? is to answer the question, What will be the pro- 
bable future course of the cost of living ?. As no present 
answer can be given to the second question, therefore none 
can be given to the first. At the present time there are 
no clear indications of any coming great change in the 
rice level of general commodities. The future cost of 
iving depends very largely on iabour recognizing certain 
basic economic truths and human nature, for fulfilment 
of certain of the already declared intentions of labour 
would cause serious damage to the economic fabric of the 
community, and: labour would suffer along with other 
classes, and probably to a greater degree. Economic well- 
being of the masses depends very largely on maximum 
possible production consistent with health and an equit- 
able distribution among all classes of the products of 


Sees 


industry. It must be admitted that before the Way 
capital received more than its due share of the rewards of 
industry, and that a large number of workers did not 
receive an adequate economic wage for their labour, 
Certain sweated industries in pre-War years were an 
abomination under modern conceptions of living condi- 
tions. 

Labour apparently looks upon capital as a great 
monster ever ready to suck its life’s blood, and therefore 
one of its declared objects in the future is to disable the 
avaricious beast by a levy on its strength. Admittedly a 
capital levy is not impracticable if it took the form of 
payment of interest on the amount assessed as payable by 
different individuals, but labour forgets that a continuous 
capital levy has been in operation for a long number of 
years in the form of Income and Super Taxes. A further 
capital levy, therefore, in net effect, would simply mean 
higher Income and Super Taxes. To what degree the present 
rates of such taxes could be raised without having a re- 
strictive effect on future production is a matter of pro- 
bably many different estimates. But one fact is abso. 
lutely certain, human nature being what it is, that if there 
is no great future incentive tu save, the rate of future 
production will not be great enough to maintain even the 
present standard of living of the working classes. 

Economic Errectr or SAvINGs. 

Saving, from an economic standpoint, means refraining 
from present consumption in order that posterity may 
have the use of improved or enlarged means of production 
and transit, and cnjoy a reasonable degree of comfort and 
recreation. Therefore, an individual, by saving, confers 
benefits on the general community, present and 
future. As a general economic truth, a steady 


‘annual excess of production over consumption cannot 


fail to raise the standard of living of the working 
classes. Restricted production and services is the real 
enemy of labour and not capital, and indirectly is the 
main cause of unemployment. The dole to the unem- 
ployed is, in reality, very largely paid for by commodities 
produced by labour, and tends to retard a fall in the cost 
of living. That restricted production injures most the 
working classes is well illustrated by the present shortage 
of houses for the working classes. 

Sooner or later employers will be compelled to solve with 
Labour the great problem of payment of economic wages, 
and until this struggle is over there can be no restoration 
of sound economic conditions. In fixing rates of wages 
due account has necessarily to be taken of foreign com- 
petition. 

Another fallacy of labour is its views on inherited 
wealth. On several occasions it has expressed its future 
intention of increasing death and succession duties to 
point of extinction of future inherited wealth. On the 
doctrine of equal opportunities for all it does not seem 
right that one youth should inherit, say, £100,000, and 
another youth of equal ability nothing at all. But it is 
certain that, human nature being what it is, if parents 
are deprived of the incentive to save for their children’s 
future welfare, general economic conditions of the country 
will go backward instead of forward in the future. 

The foregoing remarks on labour fallacies have been 
made with the view of assuring the reader of the imprac- 
ticability of certain of the declared future intentions of 
labour. Fortunately for the future welfare of the country, 
labour has among its members several leaders who have 4 
very clear conception of the silent working of economi¢ 
laws, operating through or based on human tendencies. 

GOVERNMENT AND GOLD SraNDARD INFLUENCES. 

To what extent Government action in the future may 
affect economic conditions and the cost of living it is not, 
of course, possible to estimate. Any Government action 
should preferably be directed to finding that middle point 
between the views of capital and labour that will satisfy 
both divisions, after some adjustment, and lead to greate! 
output and more equitable distribution of the products 
of industry among all classes than was the case before the 
War. Many profit-sharing schemes in the past have ad- 
mittedly failed in operation through labour, though 
sharing in exceptional profits during periods of trade 
activity, refusing to suffer reductions in wages in times 0 
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AUTHORISED CAPITAL - £4,500,000 
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trade depression. The solution appears to be the accu- 
mulation of sufficient reserve funds in times of prosperity 
to enable the payment of reasonable wages during times 
of trade depression and unemployment. 

The imposition of tariffs on imports is certainly not the 
final cure for present economic evils. Though import 
tariffs might prove temporarily beneficial to certain trades 
with a large home market, yet they would be highly 
injurious to the general export trade of the country in 
future years. Tariffs in the long run invariably tend to 
raise home costs of production, unless compensated for by 
greater application of machinery to industry and other 
aids to production, and greater efficiency of labour. 

There is no reason to think that the restoration of the 
Gold Standard in the case of the United Kingdom will have 
any great influence on investment values, except any due 
to sentiment, unless its future maintenance involves 
further curtailment of credit by banks, which action would 
tend to bring about a fall in commodity prices. 

A. H. Grpson. 


MOTOR CAR OWNER AND HIS 
INSURANCE POLICY 


THERE is a greater difference in the protection which 
the up-to-date motor policy gives to private car owners 
and owners of business vehicles than at first is apparent. 
These differences are largely in the conditions under 
which the company will agree to accept responsibility 
for accidents, and no insured should neglect the warning 
note which is printed on the face of most policies asking 
the insured to read the document carefully. It is these 
conditions as much as. anything that determine the real 
value of the protection which he has bought to the 
car owner, and he should be sure that he understands 
them. On the whole the companies set them out in as 
plain and simple language as it is possible to use in 
connexion with what is, after all, a highly technical 
subject, and if a prospective insurer has any doubt in 
his mind it is in his own interests to seek the advice 
of an experienced insurance broker or agent who is 
familiar with the subject. No company desires to 
mislead or has any intention of misleading a prospective 
policyholder, but it must be obvious that where there is 
so much variation in the premiums asked by various 
companies, there must be also some difference in the 
nature or extent of the protection given. It does not 
follow, however, that the more costly a policy is the 
better it is sure to be, nor that because a company is 
willing to accept business at some slight reduction on 
the standard rates, the protection which it offers is not 
equally as good as that for which some competitors 
require more. 

The policies which are given to owners of private cars 
cover much more than those given to users of com- 
mercial. vehicles, whether used for carrying goods or 
passengers, although the main features of each are 
similar. Both protect their holders against loss of or 
damage to the car, and claims for injury or damage as 
the result of the use of the insured car by members of 
the public, known in insurance language as “ third 
parties,” the policyholder being the “ first party,” the 
company the “ second party.” But here the similarity 
ends, and it will perhaps be more intelligible if, instead 
of contrasting these various policies, I set out the separate 
cover given by each, which, however, is always subject 
to any conditions laid down by the issuing company. 

The private car owner has the most consideration. 
It is a literal fact that under most policies he is pro- 
tected against the loss of or damage to his car in 
practically every conceivable circumstance, except racing 
or pacemaking, war, riots and such. like disturbances, 
and even these risks the companies are prepared to run 
for a very small consideration. 

Under the public liability section of the policy the 
insured is absolutely protected against claims by third 
parties, not only when driving the car covered by his 
policy, for which he has paid premium, but likewise 
when driving any other private car. 


THE 


It is” probably. . liable to recompense them. 





not generally considered that the owner of a car who 
invites a friend to drive with him is responsible for that 
friend’s safety. The law of the land, however, says that 
having asked the pleasure of his friend’s company in 
his car, the owner must be careful of him, otherwise 
compensation must be paid for injuries received. The 
policyholder does not need to trouble, as once again 
the insurance company will accept responsibility if there 
be any legal liability on the owner. It may be thought 
that a claim for damage by a friend whom one is obliging 
is unlikely, but the records of insurance companies and 
a case recently reported in the daily Press, show that 
such a contingency is by no means a remote one. 

The driver of a vehicle used for commercial purposes 
receives protection which in the ordinary way simply 
provides the holder of the policy with indemnity against 
the loss of or damage to the vehicle and claims by the 
public. No extensions, such as personal accident benefits, 
are made; the protection is restricted to the two main 
risks which every motor owner has to face every time 
he takes his vehicle out of the garage. And in 
actual practice it has been found that this type of cover 
meets all the ordinary needs of the commercial user, 
He must, however, pay attention to the conditions under 
which the policy is issued. If in the proposal which he 
makes to the company for insurance he describes himself 
as a baker, and states that the vehicle is to be used for 
the purposes of his own business, the company will not 
accept eny responsibility for an accident if he changes 
his trade without disclosing the fact to them. Much 
less would the company consider itself responsible if the 
insured were to use such a vehicle for carrying the goods 
of other people or passengers. The insured, who has two 
or three vehicles, should not lend one to a friend in time 
of need, as the company’s contract is to insure the 
vehicle whilst used for the purposes of the insured’s 
own business, not the business of his friend. 

No responsibility is accepted for passengers on a goods- 
carrying vehicle, and none for the goods on the vehicle 
unless they are specifically insured. This latter is a 
point which is more often overlooked than otherwise. 
and it is only after his vehicle has been destroyed by 
fire on the road that the owner realizes that he did 
not insure the contents, and that the loss of them 
falls on his own shoulders. The majority of companies 
are willing to accept this responsibility if they are asked 
to, and a suitable premium is paid, but the principal 
contract is made in respect of the vehicle only, and does 
not extend to the load which may be in it. Another 
point which many insured miss is the obligation put 
on them to keep their vehicles in good serviceable con- 
dition and only to employ steady, competent drivers. 
No company ever seeks to use this condition to evade 
payment of a claim unless it is obvious to anyone that 
the policyholder has been extremely neglectful in the 
care of his property; but the fact still remains that 
he has a duty to perform and must carry it out if the 
company is to be held to its part of the contract. . An 
effort has been made of late to deal with the problem 
of the person who drives while in a state of intoxication, 
and while some insurers decline to accept any responst- 
bility whatsoever for an aecident happening while the 
driver is in a state of intoxication, it is generally recog- 
nized that to do so is to impose too onerous a condition 
on the owner, and it is usual either to omit the condition 
altogether or only to apply it when the insured is himsell 
in charge of the vehicle. It clearly is fair to insist that 
the owner shall not drive when not in a normal condition, 
but it is an entirely different thing to penalize him for 
the misdemeanour of an employee in circumstances 
over which he has no control. 

The only difference between the policies for vehicles 
carrying goods and those conveying passengers is that 
the former do not indemnify the policyholder against 
claims by passengers in the car, while the latter 
do. The owner of a vehicle who accepts money for 
the carrying of passengers owes a much higher duty to 
them than the private car owner who invites a guest 
to accompany him on a pleasure trip. That duty is to 
carry them safely to their destination, barring inevitable 
accidents, and if he fails in the performance of it he 
This liability the company 
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LOWER PREMIUMS. FOR 
CAREFUL MOTORISTS. 





§ The cost of insurance is based on the 
Law of Average. 


§ The careful driver helps to pay for the 
incompetent driver’s accidents. 


§ We put careful drivers in a class by 
themselves and give them reduced 
premiums accordingly. 


|§ Get particulars of our “IDEAL” 
| Private Car Policy (for Careful Motor- 
ists only) and save from 15% to 20% 
on Standard Rates. 





THE DOMINION INSURANCE 
COMPANY LIMITED. 


(Established 1908.) 
LONDON : 
33/36 King William Street, E.C. 4. 
EDINBURGH: 
10 Stafford Street. 




















STANDARD BANK 


OF SOUTH AFRICA, eet 


(with which is incorporated t 
AFRICAN BANKING CORPORATION, LTD.). 
Bankers to the Government of the Union of South Africa in the 
Cape Province; to the Imperial Government in South Africa and to 
the Administration of Rhodesia. 





AUTHORISED CAPITAL £10,000,000 
Subscribed Capital £8,916,660 
Paid-Up Capital sas £2,229,165 
Reserve Fund ... ai £2,893,335 
Uncalled Capital £6,687,495 

£11,809,995 

BOARD OF DIRECTORS. 
z: a Arpu ate Esq. Sotomon B. Jorr, Esq., J.P. 
ir ARBOUR, iKC :% G. Horace Peet, Esq. 


Rt. Hon. The Eart or SELzoRNF, 
Witiiam Smart, Esq. [K.G. 


Rt. Hon. Lorp Sypennam, G.C.S.L., 
G.C.M.G., G.C.LE., G.B.E. 


Epwarp CLirton Brown, Esq. 
Stan_ty CuRIstorHeRson, Esq. 
Rosrrt E. Dickinson, Esq. 

J. Farrpairn Fixtay, Esq., t. S.I. 


Head Office: 
10 CLEMENTS LANE, LOMBARD STREET, LONDON, E.C.4 


and 7? King William Sireet, 
London Wa!l Branch: 63 LONDON Se * 2. 
West End Branch: § Northumberland Avenue, W.C. 2. 
(Opposite the Royal Colonial Institute.) 
New York Agency: 67 W all Street. 
Hamburg Agency 
Bank of British West Africa, Ltd., 49- 's3 Schauenburger-str. 


Over 32) Branches, Sub-Branches, and Agencies in South and East Africa. 
BANKING BUSINESS TRANSACTED IN ALL PARTS OF THE WORLD. 
Executerships and Trusteeships Undertaken. 


DEPOSITS RECEIVED for Fixed Periods at Rates which may be 
ascertained on application, 

















Every facility afforded for the Development of Trade with all Parts of 
South and East Africa, the United States of America, and the Continent 
of Europe. Documentary Credits arranged. Enquiries invited. 






































MOTOR CAR 
INSURANCE 


It is too late to consider the terms of 
your Policy after an accident. 











When you are requiring Insurance of 
any kind it pays to consult an expert, 


because he knows:— 


1. Where to get the exact protection - 
you require 

2. Whether the premium is right. 

3. That the organisation of the com- 
pany he chooses is sufficient to be 
able to look after claims. 


4. That he can look after your interests 
in the event of a claim. 





For advice free on al Insurance matters, write to:— 


CEORGE M. WYATT & SONS, LTD., 
CROSS KEYS HOUSE, 56 MOORGATE, E.C. 2. 


Telephone: 
London W all 9/09. 


Telegrams: 
W ynotinsur, London. 
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THE YOKOHAMA 
SPECIE BANK 


LIMITED. 


Capital Subscribed and Fully Paid 
Yen 100,000,000 


Reserve Fund 
Yen 77,500,000 


Established 1880, (Registered in Japan.) 








Head -Officé - * YOKOHAMA. 
BRANCHES AT 

BATAVIA KAI YUAN SAIG 

BOMBAY rs SANE ANCISCO 

BUENOS AYRES Ve DON SAMARANG 

CANTON Los PANGELES SEATILY E 

CALCUTTA LYONS SH AI 

CHANGCHUN MANILA SHIMONOSEKI 

DAIREN (Dalny) NAGASAKI SINGAPORE 

FENGTIEN NAGOYA suuaeest a 
(Mukden) eee ete ANG NEY 

HAMBURG NEW YORK TIENTSIN 

. OKY 

HANKOW OSAKA TSINANFU 

HARBIN PEKING TSINGTAU 

HONG KONG RANGOON VLADIVOSTOK 

HONOLULU RIO DE JANEIRO (temporarily closed) 











The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers and 
Letters of Credit on above places and elsewhere, and 
transacts General Banking Business. 


Deposits received for fixed periods at rates to be obtained 
on application. 





Bishopsgate, London, E.C. 2. 
K. YANO, Manager. 


London Office: 7 
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accepts, but otherwise the same conditions and obliga- 
tions are placed on the owner. 

The amount of the premiums asked by the companies, 
especially in the case of private owners, is a very vexed 
question. The man who reduces the value of his car from 
£500 to £200 expects to effect a big saving when he 
renews his policy, and is indignant when he finds that 
the only difference is 7s. 6d. or 10s. He overlooks the 
fact that only in the comparatively rare event of total 
loss of the car by fire or theft is the liability of the 
company altered. The risk of claims by third parties 
remains the same, as well as the cost of repairs after an 
accident. And these risks are as great in the car that 
is ten years old as the one that is newly delivered from 
the factory. The replacement of a broken wing is 
approximately the same in either case, the advantage, 
if any, usually being with the newer model. And the 
insurers of private cars are generally in agreement that 
it is the cost of small replacements that accounts for a 
large portion of the premiums which they receive. If 
insuring owners accepted responsibility for such items 
themselves, their annual expenditure on insurance would 
be considerably reduced. After all, the chief object any 
insurer has is to protect himself from disaster. Very 
few, indeed, dare risk being involved in an action for 
personal injury, where awards of £1,500 are common, 
and sums of £7,000 and even £10,000 not unknown, 
but it is a tolerably safe assumption that the risk of, 
say, £5 is not a matter of vital concern to a car owner. 
Besides, the risk is not nearly so real as it seems, for if 
at the cost of £5 from his own pocket the insurer avoids 
claiming on his company, he saves the bonus which all 
companies allow on policies which are free from loss 
to them, and that, together with the initial reduction 
in his premium, will most likely more than compensate 
him for his outlay. 

My concluding advice, both to those who are already 
insured and those who contemplate becoming car owners, 
is this. Make sure you understand your policy. If 
you have the time and are in doubt, ask the company 
to solve your difficulties; or place yourself in the 
hands of an experienced agent or broker, who will know 
where to get you the protection you require. 

JAMES GRAY. 


INSURANCE SHARES AS AN 


INVESTMENT 


INsuRANCE shares have in recent years attracted the 
investor, and of all “‘ markets ” they have been the most 
consistent movers in the upward tendency. 

The reasons briefly are that investors realize the very 
sound financial position of the leading Companies, and, 
further, not only have they provided substantial capital 
appreciation, but also progressive dividends. 

Insurance shares have one drawback, similar to bank 
shares, and that is the uncalled liability which attaches 
in most cases, though experience has proved that such 
liability is not likely to occur in a well-managed office ; 
in fact, in recent years, it has been the practice to capi- 
talize part reserve funds in order to relieve shareholders 
of part of this liability. 

In former years investors in insurance shares were of a 
limited class, but having regard to the two main considera- 
tions of investing—i.c., capital appreciation and constant 
and progressive dividends as stated above—this class of 
share has proved so remunerative that a much wider 
interest is now being shown in this market and prices have 
consistently risen. 

The great advantage of insurance and assurance is, 
that as the leading companies operate all over the world, 
political and labour troubles do not seriously influence 
their operations, and through widespread organization 
the fluctuation in exchange and a bad experience in one 
part of the world is averaged over the whole. 

Insurance is so complicated that prospects of nationali- 
zation are remote, apart from the fact that the companies 
pay an enormous sum annually in taxation direct and in- 
direct, and in addition provide a steady and increasing 
amount of “ invisible export.” Even if nationalization 
was contemplated. it would be easy for the companies to 


———e, 


register abroad and still carry on, the more so since the 
bulk of the profits derived in trading come from abroad 
competition in the United Kingdom being so fierce that 
insurance in view of its benefits is extremely cheap, 
It is not generally known that the old Russian companies, 
whose ramifications before the War extended world-wide 
despite the upheaval in Russia, have been able to fe. 
start through their former Continental and Americap 
branches. Yet the home organizations have been entirely 
destroyed by the Bolsheviks. : 

The leading British offices financially are very stable 
and their resources sound. No clearer evidence of this cap 
be found than their ability to pay promptly in 1906 some 
£13,000,000 as the result of the San Francisco catastrophe, 
During the War the companies undoubtedly made large 
sums of money, which was used in setting up substantial 
reserves in all departments, and in addition general 
reserve funds were greatly strengthened. It will be re. 
membered, too, that the companies throughout the War 
constituted with the banks the backbone for taking up 
and absorbing War Loans of all description, and in conse. 
quence a very heavy capital depreciation in 1919 had to 
be faced in respect of these holdings, large sums having to 
be allocated to reserve ; but although such depreciation 
has now almost entirely disappeared, the sums so allocated 
for depreciation have in very few cases been written back, 
thus creating a sound and most useful “ hidden reserve.” 

The past year for Fire and General business has been 
very favourable, whilst the 1922 marine account, closed 
this year, is expected te show bettcr results than was at 
first anticipated, and large increases in new life business 
have generally been reported. 

In some cases the yield per cent. is small compared with 
even trustee securities, but experience has proved that, 
year in and year out, dividends and capital appreciation 
increase, and it is very seldom that one of the leading 
company’s shares sold can be repurchased other than at 
a higher price. Over and above the security of capital 
there is a certain speculative clement caused by proba- 
bilities of amalgamation or absorption by one company 
of another ; this tendency following the example of the 
big banks has been increasing, and usually brings most 
remunerative profits ; for instance, the Royal Exchange 
Assurance Corporation recently absorbed the State 
Assurance Company on the basis of £1 Royal Exchange 
Stock and £5 12s. cash for each “ State ’’ £8 share £1 paid. 
Since Royal Exchange Stock to-day is £700 as against 
£580 (approximately) it will be seen that shareholders in 
the ‘* State” not only have a considerable profit which 
will doubtless further increase, but in addition they have 
been relieved of their uncalled liability of £7 per share. 

It would not be surprising if, during the current year, 
further amalgamations between other companies mate- 
rialized with equally satisfactory results. The object ol 
such amalgamations is to cut organization expenses and 
competition, and to extend business and consolidate and 
strengthen financial resources, which object has been 
achieved jn most transactions. 

Finally, the following figures may bring home the pos- 
sibilities of insurance shares from the investors’ point of 
view, having regard to the fact that 1924 has been 
a good year, the results of which will shortly be issued 
with a probable increase in dividends of some of the 
leading companies. 

The valuc of the shares of seventy-nine well-known 
insurance offices amounted, in January, 1914, in the 
aggregate to £90,266,787, and the value of these shares 
at the end of January, 1925, amounted to £213,114,559, 
that is an increase in value of 136 per cent. This increase 
has been a gradual one over the period, and it is extremely 
doubtful whether any other large investment group has 
shown such good results. 

In conclusion, it might be of interest to explain that the 
majority of the leading companies pay dividends out © 
the income from invested funds, leaving trading profits 
to accumulate and strengthen the reserves, which in tum 
produce additional revenue out of which future dividends 
can be increased. This is one of the factors which 
added to the financial reputation of the British insurance 
companies, and enabled them to secure the premuct 
position all over the warld. 
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A WEEKLY FINANCIAL LETTER } 
WITH A RECORD TO MAINTAIN 


“MARKET NOTES” 





_contains each week details of carefully selected 


Stocks and Shares. It does not pretend to supply 
“inside information”? or ‘“ market tips,” but 
endeavours to point out definitely attractive invest- 
ment openings or information likely to influence 
Stock Exchange prices. It has a record of proved 
reliability. 


ITS RECORD FOR A PERIOD OF THREE YEARS js now available, showing every 





THE SUBSCRIPTION RATE 





stock and share mentioned in its pages, with the 
price on date of original recommendation, and the 
price at the end of 1924, and other particulars. 


is five shillings per annum. 


‘A copy of the Record for 1924 above mentioned and of the current 
issue may be obtained free on application to: 
Secretary & Manager, 
BRITISH INVESTORS’ ASSOCIATION Led., 
4 London Wall Buildings, E.C. 2. 








THE BASIS OF SOUND INVESTMENT IS RELIABLE INFORMATION. 























Loss 


HEAD OFFICES 


THE 
LONDON & 


LANCASHIRE 


INSURANCE C° 


a 


SECURITY - £10,526,191. ee LONDON, E.G. 3. 


pecibents - " me ire = Marine 


— 


The Company transacts, either direct or through 
its Allied Companies, all classes of Insurance 


Business. 


It particularly begs to draw attention to its 
Comprehensive Policy covering in one document 
Burglary, 


from Fire, Explosion, Riot, 
Accidents to Servants, &c. 


CHIEF ADMINISTRATION, 7 CHANCERY LANE, W.C.2 





( 45 DALE STREET, LIVERPOOL 
( 155 LEADENHALL STREET, LONDON, E.C.3 
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The Bank has over 1,650 
Offices in England and Wales, 
and several in 
India, Burmah and Egypt. 
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DEPOSITS, &. £341,434,382 
ADVANCES, &c. £164,714,331 
The Bank has Agents and 
Correspondents throughout the 
British Empire and in all parts 
of the World, and is closely 
= associated with the following 
Banks :-— 


The National Bank of Scotland Ltd, 
Bank of London & South America Ltd. 
Lloyds & National Provincia! Foreign Bank Ltd. 
The Naticnal Bank of New Zealand, L:d. 
Bank of British West Afries, Ltd. 
The British Italian Banking Corporation, Ltd. 
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When William IV was King, the stage coach 
held the road. It was slow and not particularly 
sure. And in the days when the stage coach was 
still on the road The Liverpool & London & 
Globe Insurance Company was established. 





THE Stage Coach is, however, no longer on the road. 
Modern progress has evinced its most striking development 
in ever new ways and means of getting about. The railway 
came in. It became possible not only to ride in a train, but 
to dine in a train, and now it is possible to attend a cinema 
performance in a train, but meanwhile the motor had 
appeared. 


With all these changes The Liverpool & London & Globe 
Insurance Company. Limited has kept pace. 


In the early days of Motoring it entered upon Motor 
Insurance, and has by the scope of its policy, the flexibility 
of its service and the promptness with which it settles 
claims made for itself an unrivalled name among the owners 
of motor vehicles of all descriptions. 


Over £700,000 was paid to the Company’s Motor Policy- 
holders in settlement of their claims in 1924 alone. 


The Company will be happy to quote for the Insurance of 
Motor Cycles, Private Cars or Commercial Motor Vehicles. 


THE; 
LIVERPOOL & LONDON & GLOBE 


INSURANCE €O. LTD. 
Head Office: 1 DALE STREET, LIVERPOOL. 
London, Chicf Office: 1 CORNHILL, E.C. 3. 


General Manager & Secretary: HUGH LEWIS. 
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326 HIGH HOLBORN, LONDON, W.C. 1. 


NEW AND 


WITHERBY’S RECENT BOOKS 





The Temple Memoirs. 
An Account of this Historic Family and its Demesnes; 
with Biographical Sketches, Anecdotes and Legends, 
from Saxon Times to the Present Day. By COL. J. A. 
TEMPLE. With numerous Reproductions from Por- 
traits and Prints, Plans and Pedigrees. Limited edition 
of 250 numbered copies. Crown quarto, 31s. 6d. net. 


The History of the English Novel. 


The Age of Romance, from the Beginnings to the 
Renaissance. By ERNEST A. BAKER, D.Lrv., M.A. 
An important book of permanent value. It deals with 
a period that has been little explored. 6s. net. 


The Peaks, Lochs and Coasts of the 
Western Highlands. 


Penned and Pictured with One Hundred Photographs. 
By ARTHUR GARDNER, M.A. Demy 8vo. 15s. net. 

“No finer collection of photographs of Scottish scenery 
has even been presented.”—Observer. 


The Bird-Lover’s Home-Life Series 
Each volume contains 32 beautiful plates from Photo- 
graphs direct from nature. Crown 4to, .7s. 6d. net each, 
The Home Life of the Golden Eagle By H. B. 
Macpherson. 
” Spoonbill, Stork and 


- _ Herons. By B. Beetham. 
’ ” °° Osprey. C. G. Abbott. 
” 99 ‘ Terns, or Sea-Swallows. By 


W. Bickerton. 
2nd Impression. 


Hold Hard! Hounds, Please! 


A Discourse oi the Fox-hound in Field, Covert and 
Kennel; with Hunting Yarns, Character Sketches from 
Life, and some Notes on Breeding and Kennel Treat- 
ment. By “ YOI-OVER” (for forty years Huntsman and 
Whipper-in to many well-known Packs). Illustrated. 
Demy 8vo. 10s. 6d. net. 


A Practical Handbook of British Birds. 
Edited by H. F. WITHERBY, M.B.E., F.Z.S., M.B.O.U. 
Demy 8vo. 30 Coloured and Monochrome. Plates and 
350 ‘Text Figures. Over 1,500 pages. In two vols, 
(bound as three). £4 10s, net. 


Fishing in Eden. 
A Record of Fifty Years in the Valleys of the Eden and 
Eamont, with practical notes on Flies and ‘Tackle. By 
WILLIAM NELSON, O.B.E., M.A. Introduction by 
SIR ARTHUR ROBINSON, K.C.B. With Coloured 
Plate of Flies, Photographs and a Map, 12s, 6d. net. 


British Birds. 
(An Illustrated Monthly Magazine.) Edited by HL F. 
WITHERBY, M.B.E., F.Z.S., M.B.0.U. A complete 
current history of British Birds. Demy 8vo. Monthly 
parts 1s, 9d. net. Annual subscription, post frec, £1 net. 


FORTHCOMING WORKS. 


The River of the Girafie. 


A Chronicle of Desert, Stream and Forest Shooting in 
the Southern Sudan. By FRANK SAVIELE. Author 
of “The High Grass ‘Trail.’ Demy 8yo. Photographs 
and a Map. 15s. net. 


Nature at the Desert’s Edge. 
Sketches and Observations in the Bagdad Oasis. By 
MAJOR R. W. G. HINGSTON, M.C., M.B., I.M.S. 
Author of “A Naturalist in Himalaya.” Demy 8yo. 
Photographs and Sketches. 15s. net. 


Ancient Warriors of the North Pacific. 


The Haidas, their Laws, Customs and Legends, with 
some Historica! Account of the Queen Charlotte Islands. 
By CHARLES HARRISON, F.R.A.I. Demy 8yo, 
Photographs and a Map. 15s. net. 





H. F. & G. WITHERBY, 











).M.Dent 


© SONS LTD. 














YOUTH AND MAIDENHOOD 


THE NEW DECALOGUE 





\ THE BOOKMARK Z 


THE HALL MARKS 
ON GOLD AND SILVER ARTICLES 
By D. T. W. “Bears the stamp of authenticity as a 
careful and thorough compilation, From a practical 
point of view the value of the book is enhanced by the 
clearness with which the marks are produced,” —Yorkshire 
Post. Demy 8v0. 105. 6d. net. 
Prospec:us Post Free, 


A BRILLIANT FIRST NOVEL 
THE RECTOR OF MALISEET 


By L€SLIE REID. “ Poetry there is and... a 
carefully finished style,”—Ossereer, “ Delicate percep- 
tions of natural beauty.” —Times Litt, Supp. 

Small Crown 80. 75. 6d. net. 


Three Further Plays by Luigi 


PIRANDELLO 


“Ttaly’s greatest living dramatist ” 
EACH IN HIS OWN WAT: THE 
PLEASURE OF HONESTY ; NAKED 
In One Volume, Demy 8v0. 105. 6d. net. 
By the Same Author 
Six Characters in Search of an Author, Henry IV. Right 
You Are. Ju -One Volume. Demy 8v0, 10s. 6d. net. 





LETTERS FROM W. H. HUDSON 


TO EDWARD GARNETT 
“Onc of the most revealing and interesting collection 
of letters we have had for a long time.” Evening 
Standard. “ Abounds with interest for the ‘ writing sort,’ 
as well as for the general reader.” —Sunday Times. 
Large Cr. 8v0. 65. net 


AN ANTHOLOGY OF 
W. H. HUDSON’S WORKS 
Chosen by EDIVARD GARNE TT. “The guintessence 
of Hudson.”—Sunday Times. 
Large Crown 8v0. 75. 6d. net. 


¢ W. H. HUDSON. 6s. EDITION, 
13 Volumes. List Post Free. 





4 BOOK OF ENGLISH VERSE 
Chosen by LZ. 8. WOOD. A delightful and original 
anthology conta’ning some of the most vigorous poetry 
in our language, the poetry of youth. 
Crown 8v0. 75, 6d. net. 


OF SCIENCE 


By ALBERT EDWARD WIGGAM. A brilliant 

book dealing with the social use and moral control of 

the new discoveries of Science in the fields of biology, 
psychology, and anthropology. 


Large Cr. 8v0. 75. Gd. net. Prospectus Post Free. 


CAUCASIAN FOLK TALES 


Translated from the German of 4DOLPH DIRR by 
LUCY MENZIES. “Very delightful 
reading.” Times Literary Supplement. 

Crown 80. 55. met. 









A new Quarterly, First number now Ma 
ready, Write for Free Specimen Copy. y 
N 


. Post Free 2 
9 CHANDOS STREET, LONDON, WC. 2. 
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Advertiser's Announcements 


Advertiser's Announcement. 





The Primary Work 
of the Church 


is‘to “preach the Gospel to every creature.” There 
is nothing so important as that. Souls for whom 
the Saviour died are ignorant of the love and fulness 
of life He came to reveal. 


The Mission of the 
Church Pastoral-Aid 
Society 


is to proclaim the Gospel in the poor and populous 
parishes in our home land by helping to provide 
Curates and Lay Workers (men and women), who 
carry the message of the Cross into the homes of the 
people. Nearly six million live in parishes helped by 
‘the funds of the Society. 


o a 
Principles 
of the C.P.A:S. are well known, and are such as 
appeal to all lovers of the Reformation settlement. 





The 


Contributions should be addressed to 


The Secretaries, 
CHURCH 
PASTORAL-AID 
SOCIETY 


Falcon Court, Fleet Street, London, E.C. 4. 











SPRING DECORATIONS, 
RENOVATIONS & FURNISHING 
AT COMPETITIVE PRICES 


Designs prepared and Estimates submitted Free. 


LIBERTY & CO., LTD., ®5SENT st. 


LONDON, W. 





A. B. effected in 1884 a policy with the “ Old 
Equitable ” for £400 payable at his death, 
which occurred in 1924 at the age of 69. 
The Society paid £820, while the total 
premiums received were only £418. 


Equitable Life 


Assurance Society 


Founded 1762. 


19 Coleman Street, London, E.C. 2. 
No Shareholders. 


No Commission. 





An Old Greek Proverb 


HERE is an old Greek proverb which says that “ You cannot 

make a crooked stick straight.” Let us leave it at that and 
assume that the statement is perfectly true in its literal sense, 
In that literal sense it really does not matter very much. A stick 
is an inanimate thing and of little value. If it cannot be 
straightened it can be burned. 





But if, from that old Greek proverb, the inference is drawn 
that nothing which is crooked can ever be made straight then 
that inference is entirely wrong. The experience of ages has 
proved that conclusively in the moral and spiritual world. The 
experience of recent years is proving it, increasingly, in the world 
of surgical science. 


In the cots in the wards of the Royal National Orthopaedic Hos. 
pital in Great Portland Street, and also at the Branch Hospital 
on Brockley Hill, Stanmore, little children with crooked, twisted 
limbs have -had, and are having, those limbs made straight; and 
not only straight but strong as well. Skilled surgery and gentle, 
constant nursing have wrought wonders. Little sufferers have 
gone into those wards so deiormed as to be, apparently, beyond 
cure. They have come out again, after months of treatment, 
rescued from lifelong deformity, and on the high road to normal 
child life with its laughter, its vigour, and its joys. 


Such a Hospital, with such a record of success, is worthy of all 
the support it needs, not only for the maintenance of its present 
work but also for a greatly needed extension. What is its 
financial position? Will it be able to hold its ground? Will it be 
able to extend its usefulness? The answer to the last two ques- 
tions is an emphatic “No,” that is, unless a greatly increased 
income is forthcoming without delay. The amount needed to 
keep things going even as they are now (to say nothing of 
extension) is £40, a year. The assured income is only £2,700 
annually. The whole of the invested capital is pledged to the 
Bankers. These facts have to be stated in all their baldness to 
prove how urgent is the need for much additional support. There 
is one other fact which proves it even more convincingly; there 
are at the present moment very nearly one thousand little -boys 
and girls waiting for admission—but all the existing cots are 
occupied. 
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It will be readily understood that delay is dangerous. The 
longer a child has to wait for attention the less is the chance of 
making straight that child’s crooked limbs. It is while the bones 
are comparatively soft and pliable that they yield most quickly 
to treatment. Every child is of value. One cannot, dare not, 
cast a crooked child aside uncared for, as a thing of no account 
Humanity forbids. 


This appeal for financial help, and it is a most earnest one, will 
go into many homes where normal, healthy, straight-lim 
children.are to be. found—a joy and blessing to the whole house 
hold. ‘Such a child is pictured on this page. Will every readet 
now draw a mental picture of one of the deformed and afflict 
children for whom we plead? Then will every reader immediately 
decide to help us as we strive (and strive successfully) to tum 
abnormal boys and girls into children who are normal? If you 
can spare the time, will you visit one or other of the Hospitals 
and see for yourself something of what is being done? You 
would be cordially welcomed. 

The Right Hon. Reginald McKenna, Treasurer, Royal National 
Orthopaedic Hospital, 234 Great Portland Street, London, W-% 
wil! gratefully receive any gift you may be good enough to seal 
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Some very characteristic letters of Jowett are to be found 
in this book. He paid a visit every year with careful 
regularity as to date to “the seaside villa” and became 
greatly attached to the eldest son of the house (who died as 
avery young man). His affection did'not prevent his giving 
him a good many lectures. ‘I want to say a few words te 
you,” we read. ‘‘ I have been somewhat disappointed hitherto 
at your Oxford course.” He does not want to see him 
making friends without sufficient thought. ‘* What I should 
anticipate is that you will be more popular at first than is 
desirable with a view to durable and stedfast popularity.” 
After a while he writes again with ‘“‘ the fearless severity 
of assured affection.” He is afraid he sees some youthful 
eonceit. ‘* How much of what I complain of may be manner 
and how much mind I do not.attempt to determine.” Manners 
are, however “‘ seated deep” and “‘ if you were to talk in a 
more enquiring and appealing tone, even if it were only as a 
matter of social courtesy, probably your mind would to a 
certain extent catch the spirit of your manner.’ Was ever 
such good advice given by age to youth? But how the boy 
must have longed to retaliate in kind! 

It is impossible in reviewing these beguiling pages to do 
much more than suggest the charm of good company, deep 
sympathy and witty talk to be found in them. Poets and 
humorists, pessimists like James Spedding, light-hearted 
optimists like Auberon Herbert, psychic philosophers like 
Myers and Christian philosophers like Dean Church, all come 
to meet us as we read. They were all visitors at the seaside 
villa, and they were all at home there, because no constraint 
whatever was put by host or hostess either upon mood or 
opinion. What Miss Taylor says of her parents’ house is true. 
Over its door there might have been emblazoned an old 
inscription taken from a tavern wall :— 


*‘Tci nulle défense de rire 
Ici nulle défense de pleurer,” 


THE CHRIST OF THE IMAGINATION 


Figures of the Passion of Our Lord. By Gabriel Miré. 
lated by C. J. Hogarth. (Guy Chapman. 12s. 6d.) 


Trans 


At last. English people are given the opportunity of 
reading the excellent work of Gabriel Miré, well known 
in other parts of Europe. Sefior Miro has undertaken the 
supremely difficult task: of telling the story of the Passion of 
the Lord and of making each person in the tragedy live before 
our eyes. As we read the Gospels a thousand questions 
throng our minds which any contemporary of the Lord 
could have answered, and we are driven to dry commentaries 
and prolix German Lives of Jesus to fill in the outline. 

Sefior Miré has learning, art, and sustained power of 
description. His learning is wide, deep, and accurate. But 
he never throws it out in undigested lumps. He has the artist’s 
delicate sense of knowing just how much is necessary to 
enable him to see the time, circumstance, and background 
which throw into high relief each figure that absorbs his 
attention. We too often hear preachers group the officials 
in the story together with the other adversaries of the Lord: 
Sefior Miré makes no such mistake. As in the Oberammergau 
Play, we see Caiaphas, Annas, Pontius Pilate, Nicodemus in 
their official capacity, and the action of the holy Personality 
of Jesus working on the priest, the king, the deputy-governor 
and the respected counsellor. His picture of Herod is a superb 
piece of work which disguises the pains that went to its 
production and finish. The story is told in a series of complete 
pictures. Innumerable little touches give colour to the whole. 
Thus, among the fish caught by James and John is the “ bolti, 
@ fish which dwells apart from its fellows, and, sinking to the 
bottom of the reeds, lies palpitating like an ingot of molten 
gold.” We are shown the shores of Gennesaret at sunset. 
“Herons were gliding on roseate-silver wings, and white- 
washed cottages, and boats, and outstretched nets, and a 
mooring post beside a cottage wall, and masses of pure white 
apple blossom, and the smoke from a kiln, all were lying 
mitrored in the Lake’s slumbering bosom.” Sometimes 
the descriptions become too luscious for the English reader, 
and the translator fails to find the right word. Yet we 
must congratulate him too for the many passages of beautiful 
wording, 


Seffor Miré works by means of his pictures to the central 
scene of the Crucifixion. The touches have told. With 
dreadful power and too painful realistic detail we are shown 
Jesus seourged, Jesus carrying His heavy cross, Jesus in 
torment on the Cross, till we feel as if we were reading the old 
familiar story for the first time. Yet, horrible as these last 
scenes are, the book leaves an impression of serenity. The 
Spring is at hand, and we are reassured by two of His 
disciples who lived through the dark days that “ the Lord, 
hath risen again, and ascended into Heaven.” 


THE MAGAZINES 


Tire Nineteenth Century opens with an informing article 
by Brig.-General F. G. Stone, entitled “‘ The Labour Party 
and the Trade Unions,” an article well worth keeping for 
purposes of reference. The writer describes the constitution 
of the party, its exact relation with the Trade Unions, and its 
method of raising funds. He goes on to give a short summary 
of the existing law in regard to Trade Unions and strikes, 
He then discusses the attitude of Labour towards Communism 
—and quotes the distinction drawn by the Executive Com- 
mittee of the Labour Party between the two political ideals. 
“The Labour Party seeks to achieve the Socialist common- 
wealth by means of parliamentary democracy.” ‘“* The Com- 
munisi Party secks to achieve the dictatorship of the proletariat 
by armed revolution.” By a narrow majority the Labour 
Party decided to refuse membership to Communists, but this 
decision is said to be in danger of becoming academic since 
many large local bodies are resisting their own authorities 
in this particular and a new general vote would be likely to 
reverse the majority. 

In a particularly good number of the Contemporary, perhaps 
the two most interesting articles are, first, one by Mr. Pringle 
on ‘Liberal Reorganisation,” and, secondly, one by 
Mr. Lancelot Lawson on present conditions in Russia, called 
“Trotsky, the Heretic.” Of the threefold problem, local, 
central and financial, now before the Liberal Party, Mr. 
Pringle regards the financial as most serious, one only to be 
met by each constituency making itself self-supporting by 
weekly, monthly and yearly subscriptions raised from the 
rank and file. While discussing Trotsky Mr. Lawson puts 
before his readers interesting statistics showing that the vast 
majority of the Russian people are not Communists, and are 
beginning to menace their rulers by the irresistible force of 
numbers. 

A very good short story by Mr. Hugh Walpole adorns this 
number of the Fortnightly Review. The best among the 
political papers is Sir John Marriott’s plan for solving “* The 
Problem of a Seeond Chamber’ so that the House of Lords 
may act as a practical Referendum, staying the action of the 
House of Commons till the people have time to think. He 
would bring about a reduction in the numbers of the House 
of Lords (in his belief the first essential of its reform) in the 
following manner :— 

‘“The Peers to pass and send down to the House of Commons 
a Bill declaring that the existing Temporal Peers of the United 
Kingdom should elect 200 of their number and the Diocesan Bishops 
should elect eight. to represent them in the Second Chamber and 
enacting that henceforward a peerage should not carry with it ipso 
facto a seat therein.” 

To lovers of Moira O’Neill’s poetry the mere sight of her 
name exeites interest. In this month’s Blackwood she writes 
charmingly of “ William Cobbett the Radical,’ depicting 
him as a kind of Tory Democrat; a revolutionary, but 
only in the sense that he wanted to turn the wheel 
backwards. 

The Sociological Review reprints a very striking presidential 
address, given by Sir Francis Younghusband, on “ The 
Sense of Society,” in which he argues very brilliantly against 
Socialism and in favour of what he calls Sociality. The 
paper might have been headed “* A New Feudalism.” 

The new Round Table is full of solid thought and instruction, 
but it is rather hard reading. ‘‘ Europe, the Covenant and 
the Protocol’ discusses our right as a nation to give to any 
outside authority, be it ‘“‘ League of Nations” or what not, 
the right of deciding our actions. ‘“ China in Evolution” 
cails the attention of Europe to the reality and the danger of 
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the vast changes taking place in the Far East. There is also 
2 very full explanation and defence of the Gold Standard. 

As full as ever of spirit and energy the National threatens 
the English world for its good. ‘* The Failure of Post-War 
Statesmanship,” by Centurion, is an article to frighten the 
most hardened politician, while “ almost all our staple indus- 
tries’ are, we are assured, “in grave financial difficulties,” the 
country is * being compelled by the maladroitness of its 
Governments and statesmen” to pay a gigantic “* indemnity” 
to America. At the same time France is being ‘ dunned ” 
for payment of her debt to us at the risk of our friendly 
relations. Lord Jessel, in ‘** The Issues of the London County 
Council Election,” warns us against a Socialism which may 
be very powerful without being in power at Westminster, and 
Dame Edith Lyttelton writes lucidly of * The Opium Question,” 
and all its confusions, 


FICTION 
MR. SINCLAIR LEWIS 


‘Martin Arrowsmith. Py Sinclair Lewis. (Cape. 7s. 6d. net.) 


We have already scen Mr. Sinclair Lewis display his talents 
in their full brilliance; but in Martin Arrowsmith he has 
made a serious effort to subjugate those talents, to use them 
steadily, to make them instruments to solidify and dignify 
his theme. In a word, he has tried to write a big novel. 
That is a cheering ambition, and we are grateful to him. 
When a writer already famous sets out with all his powers 
under control to justify that fame, we feel that he is giving 
us much more than we deserve. And though it turns out 
that Mr. Sinclair Lewis's new novel is accumulatively good, 
and not centrally good, though still it is the detail that 
interests and moves us most, yet Martin Arrowsmith is beyond 
doubt the best of Mr. Lewis's novels. 

Perhaps it will be well to begin by stating the theme, the 
first impulses of the book. It is an exposure of amateurism, 
blatancy, and purposelessness in life; it is an argument for 
the self-sacrificing, self-abnegating cold fury of hard work. 
And, as it deals with science, especialy with medicine, the 
moral of the book is something Jike this: ‘* Popularizers and 
publicists are scoundrels. There is a treachery to the cause of 
science in every mode of scientific occupation except the 
severest and most sceptical research. Work ten years, if 
need be, at the verification of the minutest details. Observe 
a thousand times before you theorize. Never be satisfied until 
you have proved each point beyond the possibility of error. 
‘Take no thought for fame or money, do not be misled even 
by a desire to throw open the benefits of science to mankind. 
It is only when a theory is established finally as a fact that it 
becomes really valuable.” 

And that is rather a poor moral; or shall we say, it is 
shockingly incomplete, In so far as it is Mr. Sinclair Lewis's 
own opinion, which he wishes to propagate among us, we must 
condemn it out of hand. It is simply not true that the great 
triumphs and discoveries of science have been made by assidu- 
ous inductions. The verification of scientific theories can often 
be left, most economically and most safely, to someone other 
than their propounder. But it has at any rate provided Mr, 
Lewis with a theme to unify his book, and in so far as it is an 
ideal to his chief character, driving him to his best accomplish- 
ment, keeping him from sinking into laziness or carelessness, 
bringing him into emotional conflicts and giving him the 
chance to display his individuality, it is a good and legitimate 
background for the story. And where it occurs as an ideal in 
definite and final contrast with other ideals, when we are so 
placed that we are forced to choose between an almost heartless 
devotion to science and the common and passionate sympathies 
of our. blood, so that heaven only. knows which is the better 
choice, then the quarrel of ideals becomes noble and tragic. 
In short, Mr. Lewis has made his novel a story with a problem, 
and he has explicitly stated his own side in the problem. 
That is the unforgivable sin in a work of creative fiction ; the 
nuthor’s decision may be implicit, must be, indeed; but it 
must not be explicit ; it must not be open for a casual, thought - 
Jess, unrealizing reader to fix upon. So it happens that 


Mr. Lewis, in trying to write a great novel, has failed ; but hag 
nevertheless allowed himself the most thorough organization 
of his talents. Ilis canvas is crowded, and surprisingly good 
in all its parts. 

He begins by showing us Martin Arrowsmith as a young 
medical student at the University of Winnemac. He js 
differentiated from his fellows by a kind of sullen and unsatis- 
fied desire to find some creative work, some contribution to 
reality, to occupy and complete his life. ‘There is Angus Duer, 
on the other hand, who knows from the beginning what he 
wants of the future ; he is making himsclf proficient in medi- 
cine and physiology and surgery ; he is ambitious and cold 
and competent. In many ways he is far more to be admired 
than Martin; for he really achieves as much knowledge of 
his profession as a fierce and controlled intention to “ succeed * 
can bring him. There is Clif Clawson, too ; a vulgar, friendly, 
practical-joking fellow, rather awful, but high-spirited and 
valuable for his freedom from snobbery. There is the Rey, 
Ira Hinkley, flowing over wilh missionary zeal and loving 
kindness, a fundanicntalist and an intrusive bore, regarding 
cigarette-smoking as a diabolic sin, but being quite gentle 
and patronizing in his condemnations. Ile, too, has a kind 
of value in his ability to sacrifice himself for his principles and 
bear sneers and curses with equanimity. These characters 
are made as vivid and significant as could well be; Mr. Lewis 
has an admirable talent for convincing portraits. But Martin 
vacillates and despairs: he is involved in successive enthusi- 
asms for this branch of science and that, this lecturer and that ; 
he works hard and wastes his time alternately ; he cavies 
and despises social success and culture ; he falls in love, he 
gets dead-drunk, he is impertinent to his tutors, he cannot 
confine himself to any ideal or to any line of work. His most 
constant enthusiasm is for Dr. Gottlieb, who rcpresents to him 
science at its purest and best. For Gottlieb is a shabby, 
shambling old man, the chief expert in the world on his own 
subjects, with an unwavering contempt for charlatanry, for 
fame, for scamped work, an unwavering devotion to accuracy 
and thoroughness in scientific investigation. He publishes a 
paper once every five years that half-a-dozen men in the work! 
‘an understand ; and those half-dozen know when they sce it 
that they can accept its findings as indubitably established. 
Martin has not yet reached such a stability of will that he can 
join Gottlieb in his single-hearted devotion ; but through all 
his vacillations he keeps in the end Gottlieb’s ideal for his own. 

Ife has the good fortune, quite unmerited, to marry an 
enchanting girl, matter-of-fact, tender and passionate, who 
loves him with her whole nature and yet, as much for his 
sake as for hers, never allows her personality to be swamped 
by his. She is content always with his actions, because she 
retains so deep a faith in his final integrity ; but they are so 
much at one that they can allow themselves explosions cf 
temper and doméstic quarrels. We follow them through 
their vicissitudes ; the disillusioning life of a general prac- 
titioner in a small town; the still more contemptible life of 
a health officer in a towa notable for its “* go,” where every 
week was a Write to Mother week, an Fat more Corn week, 
a Banish the Booze weck, a Tougher Teeth weck, a More 
and Better Babies week, a Stop the Spitter weck ...; 
the unimaginative life of a pathologist in a great clinic. And 
then he goes, with a sense of liberation and joy, to laboratory 
work under Gottlieb. 

The review may have sounded ungenecrous up to this point ; 
but, in truth, Martin Arrowsmith is absorbing and illuminating 
on every page; and whatever fault may be found with the 
theme of the book, the actual development, the comment, 
the portrayal of character, is masterly, beyond praise. The 
book is so packed with good work that only a few pages ol 
quotation would indicate its virtues. There are a dozen 
kinds of delight in it; we must quote at least an extract 
from the Leopolis Gazelte, an ineredibly good satire upon 
the style of American small-town journalism : 

“Dr. M. Arrowsmith of Wheatsylvania is being congratulated, 
we are informed by our valued pioneer local physician, Jr. Adam 
Winter, by the medical fraternity all through the Pong Hiver 
Valley, there being no occupation or profession more unself- 
ishly appreciative of each others virtues than the medical 
gentlemen, on the courage and enterprise he recently displayed 
in addition to his scientific skill. Being called to attend the little 
daughter of Henry Norwalk of near Delft the well-known farmet 
and finding the little one near death with diphtheria he made 4 
desperate attempt to suve it by himself bringing antitoxin trom 
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BY THE AUTHOR OF ‘BABBITT’ 


MARTIN ARROWSMITH 


SINCLAIR LEWIS 


rt he) 


The author of ‘Babbitt’ makes the 
most of an immense range of scenes 
and characters to depict his fellows in 
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all their half-burlesque, half- pathetic 
complexities. It is a story of a scientist 
into whose restless and passionate life 
Mr. Lewis has swept enough material 
for a dozen novels. 7s. 6d. net 


‘fonathan Cape Ltd., Thirty Bedford Square 
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Now is the time to 


have your Household 


RENOVATIONS 


carried out 


Hamptons estimate free 
. : 


DECORATION 


sonitar and Electrical Bi. ah 
‘ainting. apering.Re- sterin 

Reconditioning of Bedding. “d 
Carpets. Curtains, Blinds, Etc. 
Write for Pattern Book of Spring 825 Wallpapers 


AMPTONS 


Telephone GERRARD 30 








“THE FOOD OF THE GODS”’ 


OURNVILLE 
COCOA 


See the name “CADBURY” on every piece of chocolate 
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IDEAL CONDITIONS 











“ Colour in all its splendour” for 


Furnishing Fabrics 


Story’ ‘ P : 

Story’s showrooms not only exhibit the most fascinating colours now 
Produced, but also the application of them to curtain treatments and 
the harmonies that are possible. 


STORY’S 


“ 49-53 KENSINGTON HIGH ST., W., 
tory and Co., Ltd, 











Heal’s Dwarf “Orderley” 


HE very Wardrobe for a room 

where space is precious. In 
Mahogany, inlaid with black lines, 
it is compact, ingenious, and keeps 
all you wear uncreased, dustproof, 
tidy and instantly get-at-able. 


Height 4ft. 2ins. Width 3ft. 3 ins. 


£17.10.0 


Illustrated Catalogue of Bedroom Furniture Post Free on 
A pplication. 


HEAL & SON U2 
TOTTENHAM COURT ROAD. W1 


Bedding, Bedstead, Upholstery and Furniture Makers, 
Dealers in Carpets, China, Fabrics and Decoratize i hings. 
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By Appointment 


The Pre-Eminent Cider 


Compare Bulmer’s Champagne Cider 
with the best Champagne. Note the 
close resemblance in sparkle, in effer- 
vescence, in bouquet, in flavour. Both 
are made by the same process; both 
are pre-eminent in their class. But 
when it comes to price, Bulmer’s Cider, 
by comparison, costs little. Moreover, 
its acidity is lower than that of sparkling 
wine, and for this reason doctors 
recommend Bulmer’s Cham- 
pagne Cider to gouty or 
rheumatic patients. Bulmer’s 
Ciders are guaranteed free from all 
preservatives. : 


BULMER’S 
CIDERS 


Made only by 
H. P. BULMER & CO., LTD., HEREFORD 


London and Export: Findiater, Mackie, Todd & Co., Ltd., 
Findlater House, Wigmore Street, W. 1. 
Provincial Agents on Application. 
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The little story of William Higgins 


William Higgins, age 5 years 
Knocked down by taxi 

Brought in 1.40 p.m., 9.2.25 ; 
Died 1.50 p.m., 9.2.25 





That brief record from the hospital books pulls at one’s heartstrings. 
Sometimes the kindly ever ready help of the Reyal Waterloo 
Hospital for Children and Women cannot avail. 

But every day it received the little children of South London, 
victims of London’s whirling traffic, burned children, scalded children, - 


and how many it returns hale and hearty to their parents. It could he 
not save poor little William Higgins, but it saves hundreds of fr 
children every year. . 
It could save more—many more. But that depends on you. p 
It could have more beds—many more beds—far better equipment, in 
a modern operating theatre—better accommodation for its devoted . 
nurses—if you give as you can—as you ought. £50,000 is urgently H 
needed. The Royal Waterloo Hospital for Children and Women 

is where a hospital ought to be—amongst the very poor. It is the 7s 
life-saving station for the poverty stricken people ef Lambeth and - 
Southwark. th 
It depends on outside districts for support. It depends on you in i 
your happy home. fai 
Remember the little children of the poor—and send your gift at he 
once to the Hon. Treasurer— fre 


ROYAL WATERLOO HOSPITAL : 
Jer CHILDREN & WOMEN 


WATERLOO ROAD : 
LONDON a 
SGT a 


Cheques, Postal or Money Orders should be made payable to the Royal Waterloo Hospital is 
and crossed Westminster Bank, 21 Lombard Street, E.C. ast 
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Blassner our ever popular druggist, who had on hand a full and 
fresh supply. drove out and back’ in. his gasoline chariot, 
making the total distance of 48 miles in 79 minutes. Fortunately 
our ever alert policeman, Joe Colby, was on the job and hel 

Dr. Arrowsmith find Mr. Blassner’s bungalow on Red River 
Avenue and this gentleman rose from bed and hastened to supply 
the needed article but unfortunately the child was already too 
low to be saved but it is by such incidents of pluck and quick 
thinking as well as knowledge which’ make the medical profession 
one of our greatest blessings.” 


While Martin is working in the laboratory he discovers 
a new principle in medicine, a bacteriophage, an organism 
which feeds upon germs, and he is applying himself to the 
nature of the bacteriophage upon the germs of the plague 
when news is brought that in one of the West Indies, Sti 
Hubert, the plague is raging with pitiable severity. Here 
is his chance to go out and test the value of his discovery ; 
to establish beyond doubt for all future time the scientifie 
facts. But he will need to be ruthless. Every victim must 
be a case, not a human creature. He must infect the phage 
into half the population only, and contrast the incidence of 
plague among them with the incidence among the untreated. 
He must not allow himself to be carried away by any false 
humanitarianism ; he must allow men to die in order that 
future generations should be saved. He goes and sees the 
misery and squalor, the pain, the ruin, the tragedy. His 
wife, his dearest intimate, dies while he is at work in another 
part of the island. And in the black struggle between his 
ideals and his heart, it is heart that wins. He becomes a 
traitor to himself, a traitor to Gottlieb, a traitor to science ; 
he treats his patients indiscriminately. And the plague stops; 
but who can say now what caused it to stop? Had it 
xhausted its virulence or had Martin’s discovery proved its 
worth ? 

It is here, in the bleak picture of death and the torture of 
the heart that Mr. Lewis reaches his greatest height. Martin 
tecovers from his shame, and we leave him working with.a 
static resolve never again to let himself be: tempted from the 
path of pure science. But it would have: been better. if we 
had left him in that deadlock of ideals; for there Mr. Lewis 
has truly shown us tragedy. 


OTHER NOVELS 


Diffidence. By John Eyton. (Arrowsmith. 7s. 6d. net.) 
—Readers of Eapectancy will know too well what. sort 
of fate awaits James Vane, the hero of the former. work, when 
he insists on marrying his cousin Joan and keeping her in a 
fruit garden in India, notwithstanding the fact that she has 
already proved her detestation of that kind of life. As. a 
second volume to Expectancy the book is distinctly disap- 
pointing, though Mr. Eyton’s strong suit, his knowledge of 
India, is still in evidence. The reader will, however, be so 
impatient with the extraordinary folly of the principal 
character that he will hardly have a free mind to enjoy the 
author’s delightful description. of the jungle and. the 
Himalayas. 


The Flame in the South. By Luke Hansard. (Hutchinson 
7s. 6d. net.)\—The reader’s hopes will be excited in this 
book by finding Mazzini, Garibaldi, and Louis Napoleon 
anong the dramatis personae. Unfortunately, however, though 
the novel is occupied with the political doings of these dis- 
tinguished persons, it somehow misses being as interesting as 
It ought to be, considering the date of the first section. This 
fiilure to attract. is probably because the period treated of 
is too long; the author, not content with dealing with the 
hero’s early campaigns, takes. him as an old man to the Piave 
front, where he is killed. The first two ‘* Books ” of the story 
may, however, be thoroughly recommended to amateurs of 
the period from 1849 to Garibaldi’s victory over the Kingdom 
of the two Sicilies. 


A Man of Parts. By J. J. Nelson. (Stanley Paul. 7s. 64 
net.)—Those who have the temerity to disregard the author’s 
plea and begin this book on page 22 will undoubtedly enjoy 
its lively and novel handling of the old story of a laboratory- 
made man. Oscar Braun, the ingenuous and lovable Robot 
whose adventures are related, serves as a test of modern 
Civilization. 

Jo,a Simple Soul. By Una L. Silberrad. (Hutchinson. 
7s. 6d. net.)—A delightful new version of the “ missing heir ” 
plot. The homely adventures of the hero are told with a 
lively sincerity, and he himself, bright with pure humanity, 
is drawn not, of course, with the Dostoievsky touch, but 
astonishingly better tian is usually the case in novels about 

-like characters. 


FINANCE—PUBLIC AND PRIVATE 


BANK RATE PROSPECTS 


By ARTHUR W. KIDDY 


In the Money Market and on the Stock Exchange the 
course of business during the past week has been com- 
letely dominated by the sudden rise in money rates. 
t is so difficult nowadays to speak about matters like 
higher Bank Rates and the Gold Standard without getting 
into an atmosphere of heated controversy that one rather 
hesitates to introduce the subjects into an article which 
is concerned, or should be concerned, with a consideration 
of present conditions and probabilities free from. all 
prejudices on these matters. It is, however, quite im- 
possible to give a fair description of the present state of 
markets and of the outlook without touching upon these 
controversial points because, as I have said, they have so 
greatly affected market movements during the past week. 
The best plan, therefore, perhaps, will be to explain very 
briefly what has actually taken place so far, and then to 
consider the probable effect upon the immediate outlook. 


AMERICAN ACTION. 

On Thursday, February 26th, the Federal Reserve Redis- 
count Rate in New York was raised from 8 to 34 per cent., 
and the reason is not far to seek. The expansion in New 
York in loans on securities has been very considerable, 
so that there is. little doubt that the Federal Reserve 
Board was desirous of taking time by the forelock in the 
matter of preventing any undue speculation, either in 
commodities or in securities. Immediately following the 
announcement of the action in America our own Bank— 
which is in the habit of chargmg 1 per cent. over Bank 
Rate for loans to the Market, and which happened. last 
Friday to be applied to for accommodation—notified that 
its charge would be 5} per cent. This, of course, was 
regarded as tantamount to a statement that the Bank 
Rate would be raised to 5 per cent. this week. 
Accordingly, there was a feverish rush up of money and 
discount’ rates in Lombard Street by about 1. per cent., 
and high-elass investment securities commenced to fall 
away, the latter circumstance being thoroughly consistent 
with the fact that a good deal of money, which later on, 
it may be hoped, will be used for trade, had been content 
to find. a temporary refuge in gilt-edged securities. On 
the other hand, the American exchange on. London, 
which fell.to 4.74 on the action of the Federal Reserve 
Board, promptly rallied on the rise in rates here to about 
4.763, from which there has since been a slight reaction 
to about 4.76. This, briefly stated, summarizes the 
actual monetary developments of the week, and I do not 
doubt that before this article appears in print they will 
be consummated by the formal announcement of a 
5 per cent. Bank Rate. 


No Cause FOR SURPRISE. 

It is not altogether surprising that the rise in the Bank 
Rate should have revived the storm of controversy with 
regard to monetary policy and the return to the Gold 
Standard. Beyond one or two brief remarks, I do not 
propose to-day, however, to enter so much into: this 
controversial topic as to indicate what seems to be the 
most probable course of developments if the Gold Standard 
is readopted ere long, and if our monetary policy is 
directed to thatend. In passing, however, and by way of 
comment upon the Market having apparently been taken 
by surprise at the rise in Bank Rate, it is impossible not 
to be.impressed with one of the many drawbacks attendant 
upon what Mr. McKenna has described as the system of 
“Managed Currency.” It is all very well for some of the 
critics of the Bank Rate action, following upon the rise in 
money rates in New York, to talk about our being “ vasy 
sals of the United States.”” There is, however, such a 
thing as looking certain economic facts straight in. the 
face, and why the Market was taken by surprise with 
regard to the recent spurt in money rates was because 
dealers refused to look farther than local conditions and 
preferred to take the fullest advantage of our being off 
the Gold Standard to ignore the plain conditions prevailing 
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on the other side of the Atlantic. These same individuals 
often profess a desire to return to the Gold Standard, 
but with many of them it is always “ to-morrow,” and 
never “ to-day.” And if this policy of confining attention 
to local conditions alone were always continued, there 
never would be a to-morrow, for we should never be in a 
position to return to the Gold Standard. It may be 
right or it may be wrong to take up the Gold Standard and 
free gold market responsibilities this year, but if there is 
even the possibility of such an event then we must cer- 
tainly shape our monetary policy in advance of the event. 
One further point also may be made in reply to those who 
ask why it should be necessary for Bank Rate here to be 
1} per cent. above the level of New York? The main 
explanation is to be found in the fact that whereas our 
Bank Rate is a maximum rate in the sense that in ordinary 
times loan and discount rates are well below the level of 
the official minimum, the reverse is the usual experience 
in New York, where the rate for loans which chiefly domin- 
ates the situation, usually tends to go well above the 
Federal Reserve Rediscount rate. 


Looxinc ANEAD. 


Without going further into the pros and cons of 
monetary policy and a return to the Gold Standard, 
let us see what in all probability will be the 
effect of the higher Bank Rate and an early return of 
the Gold Standard. In so far as gilt-edged securities 
are held by the really genuine investor, it is unlikely 
that any active selling will result, because such investors 
are not inspired by the course of money rates over a 
few months but over a series of years. In so far as the 
stocks are held on borrowed money, however, they 
will probably be realized and the proceeds will either be 
invested in securities of a slightly inferior character or 
will remain for a time on deposit and tend to swell the 
general resources available for trade expansion. With 
an actual return to the Gold Standard the real economic 
position of the country will be more accurately tested, 
and if, as some quarters assert, our visible adverse trade 
balance has really been changed into a favourable balance 
by reason of the extent of our invisible exports, all 
will be well as regards exchange movements, and we might 
even sce gold flowing in and expanding the basis of credit. 


Day Dreams. 


It would, however, obviously be unwise to reckon with 
confidence upon that event in advance. What is quite 
certain at the moment is that until we are on the Gold 
Standard, or have declared ourselves definitely in favour 
of returning to it shortly, we cannot expect the pound 
to go to the parity of the dollar, and still less above 
parity, for to have gold coming in to the country with 
an embargo still remaining on exports of the metal is 
to suppose an almost impossible position. If, after we have 
gone on the Gold Standard it is found that the exchanges, 
instead of going in our favour, are still moving adversely 
with the result that gold is flowing out, we shall certainly 
be faced with an uncomfortable position and possibly 
with an actual mauvais quart @heure, but we shall 
then certainly have revealed, in unmistakable fashion, 
the fact that costs of production in this country have 
got to come down and also that output has got to be 
increased, in both of which matters we have for some 
time past been living in a fool’s paradise. 


Facinc REALIrIiEs. 


Let the period of “Managed Currency,” with its 
accompaniment of trade depression and unemployment, 
speak for itself. It has been a splendid time for the 
Money Market. There have been few risks; profits, 
both banking and discount, have been high, but not only 
has the trade of the country been poor but the very 
causes of the trade depression have failed, in my judgment, 
to be adequately dealt with, very largely because the 
vosition has been camouflaged and the real conditions 
rave not been sufficiently revealed. The Gold Standard, 
of course, must not be adopted prematurely, but when 
the step has been taken in that direction, and we are 
working under more natural and sound conditions, I 
think that while we may go through some difficult 


ee 


times with fluctuating money rates with, possibly for g 
time a downward trend in investment markets, we shall 
find in the restoration of the Gold Standard the solution 
of many of our industrial problems just as for so many 
years, I believe, we found in that Standard one of the 
greatest factors contributing to our prolonged financial 
and industrial prosperity. 


FINANCIAL NOTES 
Unpercrounp Exectrric Resvuvrs. 

As was, of course, to be expected, the yearly accounts of 
this company have suffered by the reduction of the dividend 
of the London General Omnibus Company from 9 to 6 per 
cent. As a consequence, the gross income of the Under- 
ground Company from that source declined by £48,000, 
but from other investments the yield was practically the same, 
and the position was also helped by some reduction in expenses 
due to the lower Income Tax and a somewhat smaller loss on 
the American exchange. There was also a reduction in 
interest charges due to the redemption of the 6 per cent. 
Notes, and therefore, in spite of a reduced income, the balance 
forward has been increased by the substantial amount of 
£31,000 even after paying the full interest on the 6 per cent, 
Notes. 

a * * * 


A Sounp View. 

There is no doubt that at the recent meeting of Selfridge 
and Company, of which a résumé appeared in the Spectator 
last week, the Chairman, Mr. Gordon Selfridge, placed his 
finger upon one of the weakest spots in our labour conditions 
to-day. Mr. Selfridge was fully prepared to accept the general 
principle of good and even high wages being desirable from 
every point of view when such payment was consistent with 
the ability of the industry to bear it, but he laid down the 
equally important principle that such wages should be fairly 
earned, and he added, “‘the unhappy condition of mind which 
seemed so generally to prevail was that high wages should 
be paid whether earned or not.” I entirely agree with Mr. 
Selfridge that this policy, if persevered in, and not actively 
opposed is calculated to destroy our industrial and manu- 
facturing prestige. 

* * * ie 


SouTuerRN Raiway Mertinc. 

In no small degree the harmony which prevailed at the 
recent meeting of the Southern Railway was due to the ability 
and tact combined with firmness which was displayed by the 
new Chairman, the Honourable Everard Baring. With one 
section of the audience disposed to ventilate certain grievances 
from what may be termed the passenger or public's point 
of view, and with a certain section of the sharcholders inclined 
to clamour for an increased dividend on the ‘** A ”’ shares, the 
task of the Chairman was not an easy one. Mr. Baring, 
however, was able to convince his hearers not only of the 
exceptional circumstances responsible for shortcomings in 
the present service, but of the fact that the matter was 
receiving adequate attention. Equally, the Chairman refused 
to support the proposal for a higher dividend on the “ B” 
shares, on the grounds that such proposals were financially 
unsound. In this case also the matter was so presented that 
it received gencral support. 


* * + a 


A Great Loss. 


With the passing of Sir Everard Hambro, a remarkable 
link between past and present in international banking and 
finance has been severed. Although well over four score 
years, Sir Everard Hambro maintained his grip over business 
affairs almost to the very last, for until his final illness extend- 
ing over the past few months he had been in almost daily 
attendance at Hambros Bank. A man of rare ability, © 
unique experience and possessed with a vivid personality, 
Sir Everard Hambro will for many years be missed not only 
on the Board of the Bank of England—of which he was one 
of the oldest directors—and on the Board of Hambros, of 
which he was the Chairman, but by a very wide circle ¢ 
friends in the City by whom he was greatly coteemee, ™ 

A. W. K. 


— 


————— 
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STOLL PICTURE THEATRE, Kingsway | 


DAILY, 2 to 10.45 p.m. (SUNDAYS, 6 to 10.30 p.m. New Prog.) 


MAR. 9th, 10th and 11th—-BETTY COMPSON in “* THE ENEMY 
SEX," from the novel ** The Salamander " ; Bobby Vernon in “* Corn- 
fed*’; Sports Film, cte. MAR. 12th, 13th and 14th. JACKIE 
COOGAN in “ LITTLE ROBINSON CRUSOE”; May McAvoy, | 
Marie Prevost, Norman Kerry, Harry Myers and Ronald Colman 
in ** TARNISH "’; Felix, ete. 
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Overcoats forAll Occasions 


Burberrys’ stock of Overcoats 
numbers more than ten thou- 


sand coats, and includes 
models for every possible pur- 
pose—smart Town coats to 


blizzard-proof Travel ccats. 


BURBERRY 
OVERCOATS 


present the finest wool materia!s 
tailored by the pick of London’s 
workmen, and, with the addi- 
tional advantage of being 
Burberry-proofed, provide the 
dual service of 


OVERCOAT AND 
WEATHERPROOF 
IN 


ONE GARMENT 


They ensure complete protec- 
tion against wet or cold, in 
fact, against every conccivable 
change of weather, whilst 
retaining the natural ventilation 
essential to health and comfort. 





Catalogue and Patierns Post Free. 


BURBERRYS +} & 
HAYMARKET /[ 2ck 
3.W. 1 LONDON : 


Burberrys, Ltd. Burberry Model B 196, 









A_book_for the 


Connoisscur! 


Mainly Victorian 
by Stewart M. Ellis 


A book that should appeal to those 
who like browsing along the by- 
ways of literature. There are 
many sidelights on interesting but 
little-known figures, including the 
“Lost Poet,” Herbert Kennedy. 
Then there are Charles Lamb, 
3yron, Austin Dobson, Whyte 
Melville and William de Morgan, 
who can all be encountered in these 
entertaining pages 





In handsome volume, illustrated 18/- net 


HUTCHINSON & Co. 
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by which 
Tyres are judged. 
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Buy the Dunlop Road 
Guide at any Bookstall 
5*Nett, A weston t from 
ntop louring Service 
Bureau. 1 Minpewary 
London 
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THE DUNLOP RUBBER COMPANY LTD., BIRMINGHAM, | 
AnD BRANCHES THROUGHOUT THE WorLD. | 


C.F.H. 680 

















On Sale To-day 
No. 36. March 92pp. 


Colour Plates, Maps, Text & Illustrations, 
PRICE—ONE SHILLING. 


BLUE PETER 
Aum? wa, FN LS 
THE SEA-TRAVEL MAGAZINE. 


CONTRIBUTORS No. 86,—Christopher Columbus 
(with ol est authentic portrait) J. A. Brendon On 
Casco Bay, May Stanley; The Indestructible Books, 
J. A. F. Ozanne; Sea Cameos, A. G. Goldsm.th; 
Oliver St. Joun; An Odyssey of Empire, V C. Scott 
O’Connor; ‘The Rotor Ship—A Seaman's Reflections; 
History-Book Ships, Bassett Digby; The ‘Autiope,” 
Basi! Lubbock, with a picture by J. Spurling. 











The ** Blue Peter’ is pubtishea monthty at 
its Offices, 12, St. Mary Axe, L.C. 3. 
And may be had from W. H. Smita & Son, 
Wyman & Sons, Lrp., and other chief 
Newsagents at home and abroad. 





AN ENDOWMENT ASSURANCE POLICY 


will enable your family to redeem the 
mortgage on your house if you die, 
and 
will enable you to pay it yourself if 
you live. 


INSURE WITH 
THE PRUDENTIAL ASSURANCE CO., LTD. 


HOLBORN BARS, E.C. 1. 
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COMPANY MEETING. 


COMPANY MEETING: 





SCOTTISH WIDOWS’ FUND 
LIFE ASSURANCE SOCIETY. 





The 111th Annual General Court of the Scottish Widows’ Fund 
Life Assurance Society was held in the seciety’s office, Edinburgh, 
on Tuesday, March 3rd, James A. Fleming, . K.C. (chairman 
of the ordinary court of directors), presiding. 

In moving the adoption of the report and accounts, the Chairman 
said: In commenting on the report, I shall refer first to the new 
business. During the year 1924 we issued new life policies assuring 
the gross amount of £2,630,000, of which £79,000 was reassured, 
leaving a net new life business of £2,551,000. We also issued a num- 
ber of deferred annuity policies, which contribute to our premium 
income, though they do not swell the capital amount of the new 
assurances, and the total net annual premium income of the year 
on new life assurances and deferred annuities combined amounted 
to £98,800. In addition to this, rather more than the average 
amount was received in single premiums. The. amount of new 
business transacted by an assurance company depends a great deal 
on general business conditions. ‘These last year could not be called 
good, though they were slightly better than in the immediately 
preceding years. For the third year in succession the business life 
of the community was interrupted by a general election in what was 
for us, and probably for the business community at large, the 
busiest season of the year. Nevertheless, you will.be glad to see 
that our new business is about £140,000 in excess of the amount 
transacted in 1923, which itself showed a considerable increase over 
the business of the preceding year. 

A year ago in reporting an exeeptionally favourable death- 
claim experience for the year 1923, the chairman pointed out that 
no doubt this was purely accidental, and that we must ‘be prepared 
for the swing of the pendulum in the reverse direction. To some 
extent, we experienced this swing in 1924; and it.is:a curious fact 
that the first year of a new-quinquennium has not infrequently 
been found to show a considerable increase in the amount of the 
death claims. At first sight it might be supposed that such an 
inerease would be accounted for by the declaration of a high bonus 
at the end of the quinquennium, but in fact this does not produce any 
great effect on the amount of the death claims because of the very 
liberal scale of intermediate bonus which we grant in the case of 
claims falling due before the end of a quinquennium. 


This arrangement gives practically all the advantages of an 
annual distribution, and at the same times secures the greater 
steadiness due to averaging results over a period of five years. 
The actual death claims of 1924 amounted with bonuses, to 
£1,249,900. Although, as I have said, this is greater than the 
previous year’s claims, which were exceptionally light, the amount is 
in itself very much below the amount for which provision is made in 
our valuations, so that the mortality of the year has again yielded 
a substantial contribution to surplus. 


The remaining items in our accounts do not, I think, call for 
any very detailed comment. Surrenders of policies show an increase, 
and bonuses taken in cash a, considerable increase, both of these 
movements being normal in the year following an_ investigation 
and declaration of bonus. Expenses, including commission, are 
again at the low rate of under 12 per cent. of the premium income, 
a rate which, as you know, compares very favourably with the 
average rate in other offices. Economy in management has always 
been a special feature of the society, and, of course, contributes 
very largely to its profit-earning power. The premium income 
shows a substantial inerease, and the interest income has also risen 
in proportion to the increased funds, the rate of interest—both gross 
and net—having been fully maintained. 


Finally, the fands show an addition during the year of over 
half a million sterling, and they amounted at the end of the year to 
just over £24,750,000 sterling: There is every reason to expect that 
by the end of this year the funds will have reached the round figure 
of £25,000,000. It is of interest to observe that since the beginning 
of the present eentury our funds have increased by nearly two-thirds 
and our premium income by about 60 per cent. 


You will probably have noticed that during the year the Board 
of Trade set up a Departmental Committee to consider the question 
of amending the Act.of Parliament by which the insurance business 
is governed. No doubt this inquiry owes its origin to the recent 
lamentable failure of one or two minor offices. The great and 
well-managed insurance companies of the country will certainly 
do all in their power to assist the Committee in framing a law which 
shall adequately protect the public while at the same time not inter- 
fering unduly with the work of the prudent and successful offices 
which, happily, constitute the great bulk of the insurance institutions 
in Great Britain. But the great. lesson to be learned from these 
comparatively insignificant failures is the importance of effecting 
insurances—and particularly life assurance policies involving the 
permanent investment of the hard-won savings of the more prudent 
classes of the country—in sound and well-established offices, among 
which, I think, the society may safely claim to hold a high place. 


The report and accounts were unanimously adopted. The 
retiring directors were re-elected, a vote of thanks was accorded 
to the directors and office-bearers, and the proceedings terminated 
with a vote of thanks to the chai 





BOVKIL MEETING 


Sir George Lawson Johnston discusses World Food 
Problems. 

Presiding at the twenty-eighth annual general meeting of; 
Bovril, Limited, Sir George Lawson Johnston (C hairman) cons 
gratulated the shareholders on having had a successful year. 

£75,297 RAISED FOR THE HOSPITALS. 

Our very alert Income Tax people had evidently paid him ‘the 
compliment of reading his. speech at the last meeting for, on the, 
strength of a remark he then made, they queried the eorrectnesg: 
of debiting to advertising the £30,000 given as prizes for the 
Hospital Competition. They suggested this was a charitable 
contribution, and as such should not be charged against profits, 

At first sight there might seem to be something in their con. 
tention, but it would not stand close scrutiny. The Company 
had given the £30,000, and spent a large sum in popularizing the 
scheme, with the result that 764,000 2s. 6d. and 5s. tickets had 
been bought, producing for the hospitals in all, not £30,000; but 
£75,297 net. 

As all this money for the hospitals had been found by the Bovril 
scheme, the scheme had certainly proved of great service in 
helping a deserving charity. The fact was that it was the 
novelty of the proceeding that justified it. He could not say to 
a shareholders’ meeting, “that they had found all this money 
simply because he, and, no doubt, many of his hearers, had deep 
sympathy with hospitals and their needs.” But what he could 
say was that the 764,000 entrance cards, each bearing reproductions 
of their posters, were considered and discussed by the entrants 
and their friends, so that an important section of the population 
became deeply absorbed for a time in studying their posters. 

At the same time, these, and many who did not enter, must 
have felt that Bovril was doing a hospital help scheme on a unique 
scale. The atmosphere surrounding the whole matter was thus 
one favourable to Bovril, which had already secured a place in 
popular esteem as the firm that did not raise its prices during 
the War. 

CATTLE PRICES IN THE ARGENTINE. 

His last three visits to the Argentine were in 1920, 1922, and 
1924. In 1920 the after-War high prices for cattle were beginning 
to sag. In 1922 cattle prices were almost at their lowest. i 
1924 there was.a quick change from nearly all sellers to nearly all 
buyers. This produced a considerable upward trend in the cost’ 
of cattle, and it might be some considerable time before: they 
would again be able to manufacture raw material at quite’as low’ 
a cost as in 1922 and 1923. 

Sir George emphasized the necessity for making life sufficiently 
attractive and remunerative to the primary food producer in newly 
developed countries to induce him to stay on the land. 

Town life, with all its attractions of cinemas, theatres, electric: 
light, evening papers, and a host of neighbours to gossip with, was 
drawing the younger country cousins to the towns in these countries 
just as it was doing at home. 

Yet the country interests were often the life-blood of the whole— 
the cities merely the bottle-necks through which the good things 
grown poured and paid toll. 

One outcome of this retrograde emigration was that the urban 
voters, being in solid groups, were able to control politics, and the 
politicians had to defer to the townsmen’s ideas, with results that 
were often undesirable in the general interests, as when local manu- 
facturing on a small and uneconomic scale was fostered by tariff 
protection. 

The producer on the land suffered by this, because, while he had 
to pay a high price for the lecally manufactured article.he required, 
for his own products, which were mainly for export, he could not get 
protection. Sometimes even export duties were levied, and in these 
cases the duty really fell on the products of the land. 

Although the producers.,were scattered and not politically 80 
effective as the townsmen, they should organize for the bene t of 
themselves and their best friends—the consumers overseas in theit 
old mother countries—and make their voices locally effective. 

THE DANGER OF DEAR MEAT AND DEAR WHEAT. 

It was vitally important for the future food supplies of the world 
that consumers should offer producers a standard of existence that 
would compensate them for their state of comparative exile, 
that producers should realize that it was only the profits from large 
scale production at reasonable prices that could bring them security 
and lasting prosperity. 

Agricultural and pastcral producers must keep in mind that 
Europe could only buy out of income derived in part from the sales 
of manufactures to the produce-selling countries, and that the Euro- 
pean consumer could not afford a high range of prices. An excessiv@ 
price for wheat meant privation, possibly starvation, in Europ® 
and dear meat must eventually lead to reduced consumption. 

The present period of short-crop wheat, as in Canada and in some 
other countries, also the shortage of fat stock in the Argentines 
might lead to unfortunate results if it suggested to producers that’ 
small crop was as good as a big one, so long as it was general, 
the high price compensated for the absence of quantity. _ 

In seconding the re-election of the retiring directors, Sir James 
Crichton-Browne, M.D., LL.D., F.R.S., said that there was ne 
subject on which as much nonsense was talked, not even politics, 
as about food. You never went out to a dinner party without 
hearing fantastic theories as to what we should eat, and if some 
foolish eranks had their way it would come to this: That the 
Ministry of Health would issue a menu card every morning mau! 
composed of nuts and raw vegetables—any departure from W 
would be followed by fine or imprisonment, 
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COMPANY MEETING. 


COMPANY MEETING. 








THE 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


Chief Office—Horznorn Bars, Lonpown, E.C. 1. 


Summary of the Report presented at the Seventy-sixth Annual 
Meeting, held on March 5th, 1925. 


The Total Assets of the Company now amount to £171 ,049,265, 
as compared with £158,450,229 a year ago, %.c., an increase of 
£12,599,036. 

The Total Income during 1924 was £35,136,037 as compared 
with £33,699,266, in 1923, i.e., an increase of £1,436,771. 

ORDINARY BRANCH.—tThe number of policies issued during 
the year was 83,410, assuring the sum cf £14,217,481 and pro- 
ducing a new annual premium income of £1,031,743. The 

jums received were £10,012,236, being an increase of 
£283,725 over those for the year 1923. 

The claims of the year amounted to £7,267,538. The number 
of deaths was 11,406 and of matured endowment assurances 48,795, 
the combined annual premium income being £465,186. 

, ‘The number of policies, including annuities, in force at the end 
‘of the year was 1,120,128. 

INDUSTRIAL BRANCH.—The premiums received during 
the year were £15,210,290, being an increase of £322,942. 

The claims of the year amounted to £4,728,593. The total 
number of claims and surrenders was 552,757 on 666,363 policies, 
of which 84,208 were matured endowment assurances. 

The number of free policies granted during the year to those 
policyholders of five years’ standing and upwards who desired to 
discontinue their payments was 123,528, the number in force being 
2,327,714. The number of free policies which became claims was 
66,024. 

The total number of policies in force in this Branch at the end 
of the year was 24,018,159. The average duration of the whole 
life premium paying policies in force exceeds 17 years. 

GENERAL BRANCH.—The premiums received, after deduc- 
tion of reinsurances, in respect of Fire, Sickness and Accident, 
Employers’ Liability and’ Miscellaneous insurances, were £663,112, 
being an increase for the year of £145,581 over 1923. The claims 
ofthe year amounted to £228,562. 

The premiums received under Sinking Fund policies were £54,390, 
The capital sum insured under these policies is £2,792,106. 

The premiums received during the year on Marine Insurance 
business, after deduction of reinsurances, commission, discounts, 
brokerages and returns, amounted to £400,042. The claims which 
arose, not only in respect of the risks written in 1924, but also 
those written in 1923, 1922 and 1921, were £396,590. 

In the Ordinary Branch the surplus shown is £2,423,829, 
including the sum of £179,152 brought forward from last year. 
Out of this surplus the Directors have added £250,000 to the 
Investments Reserve Fund, which stands as at December 3lst, 
1924, at £3,250,000. £1,660,648 has been set aside to provide 
aibonus to the participating policyholders, £183,070 has been 
transferred to Profit and Loss Account, and the balance of £330,111 
has been carried forward. The above-stated amount of £1,660,648 
is sufficient to provide a bonus of £2 per cent. on the original sums 
assured, and a bonus at that rate will be allocated to participating 
policies in the Ordinary Branch which were in force on the 
December 31st, 1924. 

In the Industrial Branch the surplus shown is £3,669,752, 
including the sum of £148,195 brought forward from last year. 
Out of this Surplus the Directors have added £250,000 to the 
Investments Reserve Fund, which stands as at December 3lst, 
1924, at £2,500,000 ; £1,719,201 has been set aside to provide 
for a bonus to policyholders ; £1,152,952 has been transferred to 
Profit and Loss Account; £387,097 has been reserved for Bonus 
to the members of the Outdoor Staff, and the balance of £160,402 
has been carried forward. 


A contingent reversionary bonus (vesting after 15 years from the 
date of the policy of £1 10s. per cent. on the sum assured has been 
added to all policies issued since January 1st, 1923, and on which 
Premiums were being paid on December 31st last. The bonus 
will be calculated on the amount payable on a claim arising by 
death or maturity provided the policy has then been 15 years in 
force, In addition, these policies on becoming claims after they 


have been not less than 5 years and under 15 years in force will 


in any interim bonus which may be declared. 





G. E. MAY, Secretary. 


All policies issued before January Ist, 1923, which are in force 
in the United Kingdom (excluding the Irish Free State) and which 
are entitled to participate under the bonus distribution scheme, on 
which 10 years’ premiums have been paid and which become claims 
by death or maturity of endowment between March 6th, 1925, and 
March 2nd, 1933, both dates inclusive, will receive.a bonus addition 
as follows : 








Amount of 
Premiums’paid for Claim 

increased by 

Per cent. 
10 years and less than 20 years... oe ee £5 Os. 
20 ” ” ” ” 3 ” ee ee ee £7 10s. 
30 ” ” ” ” 40 ” ee . ee £12 10s. 
40 ” ” ” ” 45 ” ee ee ee £17 10s. 
45 ” ” ” ” 50 ” ee ee es £20 Os. 
50 ” ” ” ” 55 ” ee ee ee £30 Os. 
55 ” ” ” ” 60 ” ee ee ees £45 Os. 
60 _ ,, 4 upwards ny as es --| £60 Os. 








These bonuses are inclusive of, and not in addition to, those 
declared in March, 1924, which were guaranteed for five years to 
March 7th, 1929. The bonuses now declared are guaranteed for a 
period of eight years to.March 2nd, 1933. 


In the Irish Free State the basis and rate of taxation are less 
favourable than in the United Kingdom, and in addition the surplus 
is proportionately much less. It has therefore been decided that 
the above rates of bonus for policies issued before January Ist, 1923, 
shall not apply to policies in force in the Irish Free State, but such 
policies will continue to receive bonus at the rates and for the period 
guaranteed last year. 


The Company’s profit-sharing scheme provides after payment of a 
fixed dividend to the holders of A shares, for the distribution of any 
remaining profit in certain proportions to the Industrial Branch 
policyholders, shareholders and- members of the outdoor staff. 


The total amount which has been allotted under this scheme since 
its initiation by way of bonus to the Industrial Branch policyholders 
and outdoor staff is £7 006,610, made up as follows : 











7 Outdoor Policy- 
Year. Staff. inchiate. TOTAL. 
From March, 1908, 
to March, 1923 .. £805,920 | £2,960,000 £3 ,765,920 
March, 1924 ee 227 ,642 906,650 1,134,292 
March, 1925 ee 387 ,097 1,719,301 2,106,398 
£1,420,659 £5,585 ,951 £7 ,006 610 

















The important changes which have been effected during recent 
years in the organization of the work of the Industrial Branch, both 
at Chief Office and among the Superintendency and Agency Staff 
have resulted in a progressive decrease in the rate of expenditure in 
this branch, as shown in the following table : 


Year. Expense Ratio. 

1920 ee 40°50 per cent. of Total Premiums received. 
1921 ve 36°92 ” ” ” 

1922 oe 32°12 om a a 

1923 ee 29°74 ” ” ” 

1924 ee 27°86 is re me 


The four Prudential Approved Societies have during the year paid 
to or on behalf of their members, benefits amounting approximately 
to £3,597,360, making a total of over £25,056,000 since National 
Insurance was introduced. Included in the amount paid during 
the year is a sum of £245,509 expended on additional (non-cash) 
Benefits granted as a result of’ the first valuation of the Societies 
and made up as follows :—Dental Treatment, £112,505, Hospital 
and Convalescent Home Treatment, £115,878, Medical and Surgical 
Appliances, £1,958, Optical Treatment, £12,054, and Nursing, 
e114. The number of persons admitted to membership of the 
Societies during the year was 312,750, of whom 140,282 were men and 
172,468 women. 


Messrs. Deloitte, Plender, Griffiths and Co. have examined the 
securities, and their certificate is appended to the balance sheets. 


A. C. THOMPSON, Chairman. 


EDGAR HORNE, 
JOHN P. MELLOR, 


J. BURN, General Manager and Actuary. 


}Directors. 


_ The full Report and Balance Sheet can be obtained upon applica- 
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Keep the mouth 
sweet and fresh 





An ‘Allenburys’ Glycerine and 
Black Currant Pastille is just 
what you need when your 

mouth or throat feels uncom- 
~ fortable. Besides having a 
soothing and mildly astringent 
effect they have a delicious, 
slightly acidulous flavour which 
is most refreshing. These 
Pastilles leave no unpleasant 
after-taste and do not discolour 
the teeth. - 


a = Your Chemist stocks them. - 
Packed in distinctive lle nbu} - y S 
Gin boxes containing 

2ozs. 8d. 

4ozs. 1/3 


8 ozs. 2/3 
lib. 4/3 


ALLEN & HANBURYS Led. 
37 Lombard Street, London, E.C.3. 
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EAT WELE OR 
SLEEP WELL? 


3 
6 
e 

MEMBER of the House of 

Rothschild who was asked by . 

a friend for advice as to invest- | 
ing some money, is said to have 
replied, “do you wish to eat well or 
sleep well?” the inference being that 
a high-yielding security, although 
enabling the investor to indulge in luxu- 
ties, would not conduce to peace of mind. 

You will oe ere if you invest your | 
money in the Woolwich Equitable Build- 

ing iety, Established 1847. Your ® 
capital will be safe, and you will receive 
a satisfactory return, free of Income Tax. 

Write for further particulars, e 

a 

| 


WOOLWICH EQUITABLE 
BUILDING SOCIETY, 


POWIS STREET, WOOLWICH. 
City Office : 97 Cheapside, E.C, 2. 





THE UNION BANK OF AUSTRALIA, LIMITED. 


Estabiished 1237. Incorporated 1380. 
yom a fetiasient and Issued ... eee fie een £10,500,000 
Capual Paid up eee eos eee £3,000, 
Reserve Fund wee, see eee 3,450,000) cesether £6,450,000 
Reserve Liability of Proprictors ... £6,000,000. 
HEAD OFFICE: 71 CORNHILL, London, E.C. 3. ; 
DRAFTS are GRANTED on the Bank’s Branches throughout the Aus- 
tralian States and Dominion of New Zealand. TELEGRAPHIC REMIT- 
ANCES are also made. BiLi> are purchased or sent for collection. 





DEPOSI1S are received for fixed periods on terms which may be ascet- 
tained on application, 


THE TIMELESS BOOK 


Every human ambassador is more or less in 
bondage to the times in which he lives. He jg 
shut in by the limitations of the knowledge of 
his day and generation. 


In every department of knowledge each 
generation ouigrows the one that precedes, 


| The text-books of science which, thirty years 


ago, seemed to say the last word en many 
things, would find no market to-day. 


The Bible does not suffer from this limits. 
tion. It is a text-book of spiritual knowledge 
and experience, born in the world’s childhood, 
abreast of the times in which we live, and, to 
the keenest discernment, affording vistas of 
unsealed heights and unfathomed depths. It 
is the best selling book in the world. Those 
who reverently read it in search of spiritual 
knowledge find it amazingly up-to-date -and 
ahead of the times. The teacher of the Bible 
becomes old-fashioned, but the Bible never, 
It is the timeless book. 


The Bible Society has circulated, during 
each of the past ten years, an average. oi 
over 9,000,000 copies of the Word of God, 


in whole or in part. 


Send a gift to the Secretaries of the British 
and Foreign Bible Society, 146 Queen Victoria 
Street, London, E.C, 4. 








@ Reasons Why 


The South London Church Fund is 
compelled to appeal earnestly to 
Church people for their liberal help. 


. THE DIOCESE OF SOUTHWARK (population 24 millions) 
is the most hardly pressed in the whole of the United 
Kingdom. 


. SCORES OF ITS RIVERSIDE PARISHES are quite unable 
to have any assistant curates, lay and women workers with- 
out help from the Fund. 


- THE DIOCESE, including as it does large areas of South 
London slums, is so poor that it cannot possibly bear the 
whole of its own financial burden. 


. £15,000 A YEAR is needed to pay part salaries of 300 men 
and women of God working in the most difficult and poorest 
parishes. 


- THE POPULATION increases so rapidly that six new 
Churches are needed in the Diocese without delay. 


. AT LEAST £10,000 is required for the Building Fund. 
. MANY OF THE CLERGY are very much underpaid. £4,900 


is required annually to relieve them from distress. 

Such are the pressing needs. 

Will you send generous help? 
Kindly reply to the Rev. Edmund Sinker, M.A., Secretary, 


South London Church Fund 


S.P.C.K. House, Northumberland Avenue, London, W.C.2 














FIRST PUBLIC APPEAL FOR 70 YEARS. 


THE MAGDALEN HOSPITAL since 1758 has Rescued 
and Trained, Free of Charge, 15,000 Girls. 
£10,000 wanted for Urgent Reconstruction. 

bo HELP US. 


THE WARDEN, MAGDALEN HOSPITAL, Streatham, LONDON, 
Bankers: Messrs. DRUMMOND, 49 Charing Cross, LONDON, S. 








s.W.16, 
Wl 





